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The gradual decline in business activity continues 
unchecked. The textile strike, with its trail of dis- 
order and unrest, makes the hoped-for Autumn upturn 
Political factors continue to dominate 
the outlook and prevent the restoration of the confi- 


dence necessary for genuine recovery. 
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O check to the down- 
ward drift of busi- 
ness was observable 
during the week. The 
passing of Labor Day 
and the start of the 
Fall season failed to 
produce evidence 

‘ ~— pointing to improve- 
ment in the near future. The com- 
mencement of the textile strike in- 
troduced fresh uncertainty into an 
already obscure outlook. Even 
should the strike prove of short du- 
ration, it will have interposed a fur- 
ther obstacle in the way of the 
hoped-for Autumn upturn. 

The New York Times weekly busi- 
ness index dropped further to a pre- 
liminary 74.8 for the week ended 
Sept. 1, from 76.5 the week previous, 
and is now at the lowest point since 
Dec. 9, 1933. A sharp decline in 
automobile output, and further re- 
cessions in steel production and the 
consumption of electricity more than 
offset an estimated rise in the move- 
ment of railroad freight. The other 
two components of the index, lumber 
and cotton cloth production, are not 
yet available; the latter will prob- 
ably show an increase, since the 25 
per cent curtailment order expired 
with the week previous, while some 
mills increased their operations in 
anticipation of the strike. The 
movement of the index for the week 
is doubtless somewhat distorted by 
the imminence of Labor Day, but 
whether the indicated decline would 
have been greater or less in the ab- 
sence of the holiday, there is little 
reason to suppose the trend would 
have been materially different. 








The dollar rose above the gold ex- 
port point Wednesday for the first 
time in over a week, as the result of 
operations attributed to the equaliza- 
tion fund, supplemented by gold 
shipments. So long as the govern 
ment chooses, there is no reason for 
dollar falling materially below the 
export point, but so long as the gov 
ernment is willing to leave doubt as 
to its monetary policy, just so long 
may recurrent pressure on the dol 
lar be expected. 

Reports to date (Thursday) con 
flict as to the effectiveness of the 
textile strike, but the tieup is evi- 
dently becoming more complete. 
While the manufacturers claim with 
some reason that most of the em- 
ployes do not want to strike, espe- 
cially in the South, the union’s flying 
picket squads have been able to over- 
awe large numbers who would con 
tinue working. A great deal of sym- 
pathy is unquestionably due the tex- 
tile workers: as a whole, whose 
wages, none too high even under the 
code, have been reduced 25 per cent 
by the Summer production curtail- 
ment. Unfortunately, mill costs have 
already risen sharply because of the 
wage increases of the past year, and 
sales have suffered. A further 33 1-3 
per cent hourly wage increase can 
only result in either law-offs or 
more protracted curtailment. In 
dustry, even under the New Deal, 
must still sell its products to pay 
wages, and any individual industry 
thet permits its prices to get far out 
of line with the general level must 
suffer the consequences. 

As a matter of fact there are in- 
dications (Continued on Next Page) 
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that the hands of the union leaders 
have been, in a degree, forced. The strike 
was first threatened last Spring, when 
the Summer curtailment was announced. 
The time was obviously ill-chosen, since 
many mills were planning to reduce oper- 
ations or shut down completely, even 
without the general curtailment order. 
The strike was only averted after a con- 
ference between General Johnson and 
Thomas F. McMahon, president of the 
United Textile Workers, which appar- 
ently gave the latter an excuse to with- 
draw from an untenable position. An 
NRA investigating committee reported 
shortly afterward that “under existing 
conditions there is little factual or sta- 
tistical basis for any general increase in 
Cotton Textile Code wage rates.” The 
situation in that respect has changed lit- 
tle. Textile*consumption remains at a 
low ebb, while from the point of view of 
the workers the basic wage scales are at 
least much above those prior to the code. 

Apparently disagreements between the 
U. T. W. leaders and the A. F. of L., 
along with declining union membership, 
have kept the U. T. W. heads under pres- 
sure during the past year to do some- 
thing to strengthen their own position. 
The strike as a means to this end, how- 
ever, seems somewhat dubious. Even in 
the extremely improbable event that they 
should win all their demands, including 
the thirty-hour week at forty hours’ pay, 
it could hardly be other than a Pyrrhic 
victory, in view of the effect on the in- 
dustry of the added costs. As a matter 
of fact, one may venture the belief that 
the leaders would be satisfied to attain 
union recognition, to “take the cash and 
let the credit go,” and that the rest of 
the demands are put forward primarily 
for bargaining purposes. 

The unfortunate aspect of the whole 
picture is that union politics should be 
even partly responsible for the calling of 
a strike for impossible demands, at a 
time that is unfavorable even from the 
standpoint of the unions, and under con- 
ditions that can only add another element 
of uncertainty to the general business 
situation. 

Federal Relief Administrator Hopkins’s 
statement of last week that “ea striker 
and his family would be furnished relief, 
or not, on the basis of need,” regardless 


of whether as a striker he refused work, 
after arousing widespread protest from 
business circles, was negatived in typical 
New-Deal fashion by a later statement 
to the effect that the administration had 
no intention of underwriting the strike. 
Undoubtedly there wiii be many cases in 
which it will not be easy to draw a line, 
and so far as one can tell from Adminis- 
trator Hopkins’s varions statements, the 
line will actually be drawn with care. 
Unfortunately, the conviction is forced 
on one that uncertainty regarding the 
administration’s position was entirely 
unnecessary and that both statements 
were dictated by political expediency. It 
is scarcely believable that the adminis- 
tration’s position could not have been 
made perfectly clear at the start, had 
that really been desired. 

The straddling implicit in the adminis- 
tration’s handling of the “hot” striker- 
relief problem is only too typical of its 
position on a large number of questions. 
A certain amount of pussyfooting is 
doubtless inherent in any political office, 
and the unwillingness of the administra- 
tion to take a clean-cut stand on contro- 
versial issues was regarded for a time 
as a mark of political astuteness. 

Unfortunately something much more 
than political astuteness is required if 
the country is to be directed toward 
sound and lasting recovery. The serious 
part of the situation today is not first of 
all the business prospect, but the waning 
of confidence in the administration; and 
confidence is waning not only because the 
administration has shown itself unable 
to grasp the economic situation, as re- 
flected particularly in its extraordinarily 
inept monetary policy and its belief in 
the efficacy of spending our way out of 
the depression. More serious is loss of 
faith in the administration’s frankness 
in dealing with the nation. It does not 
take many episodes like that of last year, 
when the approach of the December 
Treasury financing was the signal for 
an emission of reassuring statements 
about the currency, or the present coinci- 
dence of September financing with a va- 
riety of obviously inspired statements re- 
garding the “profit motive,” to render 
suspect all official pronouncements of the 
administration. 

Not until the administration is willing 
to deal more frankly with the public; not 
until it shows it can meet politically dan- 
gerous but vital issues openly and 
squarely and without hedging, can it 
hope to regain the confidence now so 
evidently ebbing. 

WINTHROP W. CASE. 





FINANCIAL MARKETS 


HE stock market has continued to 
T' move in a narrow range during the 

past week and trading has been 
extremely light. After a moderate fur- 
ther reaction, prices have recovered 
slightly. In general, the financial mar- 
kets appear to be awaiting further de- 
velopments in the political, currency and 
business situations. Business news of the 
week has been unfavorable in character. 

The week under review began with a 
moderate rally. This, however, failed to 
develop important strength, and on Sat- 
urday morning the trend turned down- 
ward again. After a moderate decline 
Tuesday, a slow recovery set in, which 
continued until Wednesday’s close. On 
Thursday another reaction occurred. 

On the Friday-Tuesday decline the 
most substantial losses were those in 
du Pont, Goodyear, Pennsylvania, Case, 
International Harvester and General 
Motors. Even in these instances, how- 
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ever, the losses were of small magni- 
tude, generally amounting to no more 


than two points. On the Tuesday-Wednes- : 
day rally the chief gains were in = for July, 1933, when much of the 


Carbide, du Pont, Westinghouse, Sear: 
Roebuck, Loew’s, Smelters, Union Pa- 
cific, Atchison and Allied Chemical. 
Business news of the week has been 
unfavorable, witha further falling off in 
a number of important types of activity. 
The Fall trade revival has thus far failed 
to make any headway, and it is now cer- 
tain that earning reports for the third 
quarter will in the majority of instances 
be of an unfavorable character. Steel 
companies are cértain to show a very 
substantial falling off in profits as com- 
pared with the second quarter. Railroad 
earnings will be seriously affected by the 
decline in traffic that has taken place 
over the past several weeks on a season- 





__—_—_———— — 





The Business Outlook................. 321 
Ny rr 322 


Intricacies of Capital Gains and Losses 
Section of New Income Tax Law, by 
PME o:6.5 acerca gun abens 323 

Paternalistic Bureaucracy Economically 
Unsound; Automatic Checks Absent, 
DD BOG cccwitnuwihodsnadantee 324 

French and German Inflations Show 
American Investor Can Avoid Loss, by 
E. W. Axe and R. E. Houghton... .. 325 

U. S. Exports and the German Market; 
Outlook for Individual Commodities, by 


Wena WH. Cate cin cicnccusncee 327 
Europe From an American Point of 

View, by Henry W. Bunn.:........ 329 
Recent Books on Commerce, Finance and 

SED otncb-cewudatasadecaenun 329 


Outstanding Features in the Commodities. 330 
Canadian Business Index Lower; De- 


scription of Revised Index, by H. E 


ansen 





CONTENTS 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Pages 349, 350 and 351. 


Transactions on the New York Produce 


Exchange Securities Market.......... 334 
United States Government Securities... .334 
Bond Redemptions and Defaults... ..... 335 
News of Foreign Securities............ 336 
ee 338 
Stock and Bond Market Averages and 

Volume of Trading................. 340 
Stock Transactions—New York Stock 

a ea 342 


Dividends Declared and Awaiting Pay- 


GREE savcccessccociccesecsccoeesee 


Be GS BRS 6 nas snsdicicccecccs 349 
Current Security Offerings............. 351 
Bond Transactions—New York Stock 
OS ee errr = 352 
Transactions on the New York Curb Ex- 
GE cn aeeneidhadaes ct ecaclnseas 354 
Transactions on Out-of-Town Markets. . 357 
News of Canadian Securities........... 358 
Banking Statistic——Brokers’ Loans—Gold 
MR 22 bcc cok ieth dic ax cawaatee 359 

















ally corrected basis. Although motor out- 
put has held up rather better than many 
expected, it is probable that motor com- 
pany earnings will also show 4 falling 
off on a seasonally corrected basis. 

Over the past year and a half political 
factors have been the dominant element 
in the financial situation. The course of 
business and prices has apparently turned 
largely upon the policies of a small group 
of radicals who are directing the eco- 
nomic course of the country. It is prob- 
able that political influences will continue 
for some time to dominate the economic 
situation, but it is also entirely possible 
that they will, after November, be of a 
somewhat differerit character. If a pub- 
lic reaction against the unsound economic 
policies of the New Deal once sets in, and 
many believe it has already, the reaction 
may be a rapid one. In that case very 
substantial modification of present poli- 
cies might be brought about within a 
few months. 

There are also many legal uncertain- 
ties in the financial market outlook. A 
number of important parts of the New 
Deal legislation will come up for decision 
by the Supreme Court during the coming 
year. It is not at all impossible that a 
good part of the legislation under which 
our so-called economic planners have 
been proceeding will be invalidated. 

In this connection it is well to remem- 
ber that much of the legislation in ques- 
tion was passed by Congress over the 
vigorous protests of conservative leaders 
of both parties, on the argument that 
these measures would assist recovery. 
It is now becoming painfully apparent 
that these measures, instead of assisting 
recovery, have greatly impeded it. A 
comparison of The Annalist business 


w Deal legislation went into effect, 

ith the index for July, 1934, will show 
that the recovery has been of a negative 
sort. August incidentally will probably 
show a still further loss. 

With such serious political and legal 
uncertainties ahead, the stock market 
can hardly be expected to maintain a con- 
fident tone. It is evidently impossible 
for any one to foretell with any degree 
of accuracy what may be the condition 
of business a year from now. The finan- 
cial markets, along with most other 
business activities, have become a week- 
to-week or month-to-month affair, be- 
cause of the obvious impossibility of 
making future calculations of any greater 
length. Although there undoubtedly are 
powerful forces in existence which would, 
if not prevented, make for general recov- 
ery, it is uncertain how soon they will be 
allowed to operate. At the present time 
the November election sets a limit beyond 
which calculation cannot be pushed. 

In the outlook for the next two 
months the following factors might pro- 
duce a recovery in stock prices: 


(1) A conservative shift in public senti- 
ment as revealed at the Maine elec- 
tion or in Novembe: 

(2) A conservative shift in administra- 


tion policy (apparently not high 
probability) , 2 ae 
(3) A further decline in the gold value 


of the dollar, 


(4) Stimulation of business through 
eavier government expenditures. 
The following is a list of a number of 
possible influences of an 
nature: 


unfavorable 


(1) A shift in public sentiment in a rad- 
ical direction, 

(2) Further recessions in general busi- 
ness activity, 

(3) Further decline in sterling, 

(4) Possible collapse in the European 
gold currencies. 

A. McB. 
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Intricacies 


URING the past two 
D years the country has 
experienced an era 
of investigation. The 
prying eyes of the 
various commissions 
and committees of 
city, State and Fed- 
eral Governments have 
looked deeply into the practices of pub- 
lic utilities, banks, industry and stock 
manipulators. The abuse of public confi- 
dence and unscrupulous practice of some 
have led to constrictive legislation for all. 
Income taxes came in for a fair share 
of the investigation program. Although 
little was unearthed in the way of fraud, 
the public was led to believe that the 
wealthy taxpayers had, by means of 
manipulation, evaded the law. The deduc- 
tions used by taxpayers of all classes to 
reduce or eliminate their income taxes 
were, however, not the result of any 
legerdemain, but of the actual establish- 
ment by sale of investment losses which 
had theretofore existed only on paper. 
The widespread practice of offsetting 
one’s income with losses actually suffered 
has brought forth the indignant censure 
of our legislators. Little mention has 
been made of the fact that these same 
taxpayers had in prior years paid large 
taxes on their profits from investment 
and speculation and that it was only 
equitable to allow relief from tax when 
losses were incurred. It is true, as the 
House Ways and Means Committee re- 
ports, that many taxpayers during the 
prosperous period refrained from the 
sale of securities until the two-year 
period (bringing the profit within the re- 
duced rate class) had elapsed. In most 
of these cases, however, the taxpayer’s 
ultimate loss was much greater than the 
government’s loss of revenue. 






Inequity of New Capital Gains and 
Losses Section 


The British income tax act in the de- 
termination of net taxable income disre- 
gards entirely casual capital gains and 
losses. The Seventy-third Congress has 
recognized the stability of the British 
system. The Ways and Means Commit- 
tee, however, did not consider it advisa- 
ble to adopt that system because “it is 
deemed wiser to attempt a step in this 
direction without letting capital gains go 
entirely untaxed.” The new Revenue Act, 
therefore, provides in substance that net 
capital gains shall be subject to tax 
without limitation, after a percentage re- 
duction depending on the length of time 
the asset is held, whereas net capital 
losses shall be deductible only in a neg- 
ligible amount. 

The injustice of this treatment of capi- 
tal losses is apparent. The taxpayer who 
is subjected to tax on his capital gains in 
one year is denied relief from tax to the 
extent of his net capital losses in another 
year. Under the new law, a taxpayer 
reporting a salary of $10,000 and a capi- 
tal loss of $20,000 will be required to pay 
almost as much tax as an equal salaried 
taxpayer who suffers no loss. If, in the 
following year, the same taxpayer re- 
ports his salary and a capital gain of 
$20,000, he is subjected to tax on the full 
gain after reduction to the percentage 
stipulated in the law. 

It is obvious that Congress has cre- 
ated a new inequity. Had it followed the 
British system, at least the taxpayer who 
is deprived of relief in the case of a capi- 
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of Capital Gains and Losses Section 
Of New Income Tax Law 


By MILTON RINDLER 


tal loss would have the consolation of 
knowing that his capital gain would not 
be taxed. 

In its treatment of capital gains and 
losses, Congress has lost sight of the 
fundamental principles of equity. It has 
run so far afield of the intention of the 
Sixteenth Amendment as to render the 
term “income tax” under such conditions 
a misnomer. 


Confusion Caused by Law 


In addition to the gross inequity of the 
section dealing with capital gains and 
losses, there is provided such a complex 
and involved method for the computa- 
tion of such gains and losses that admin- 
istration of the law will result in endless 
entanglements and will inject a new con- 
fusion into what are ordinarily simple 
business transactions. Every taxpayer 
who engages in transactions involving 
securities or other investments will find 
himself confronted with tax problems 
which even an accountant or lawyer will 
have difficulty in solving. It is a condi- 
tion precedent to securing the full meas- 
ure of relief on losses in such transac- 
tions that the taxpayer keep accurate, 
detailed records. 

To determine the full extent of our 
difficulties, let us look at the law itself. 
Section 117 of the Revenue Act of 1934 
provides for special treatment in com- 
puting the taxable income with respect 
to gains or losses on the sale or exchange 
of capital assets. A capital asset is de- 
fined in that section as “property held by 
the taxpayer (whether or not connected 
with his trade or business), but does not 
include stock in trade of the taxpayer or 
other property of a kind which would 
properly be included in the inventory of 
the taxpayer if on hand at the close of 
the taxable year, or property held by the 
taxpayer primarily for sale to customers 
in the ordinary course of his trade or 
business.” 


What Are “Capital Assets”? 


Ordinarily one thinks of investments 
in stecks, bonds or other securities, real 
estate and equipment as capital assets. 
But the definition cited is more restric- 
tive and may include property which one 
does not ordinarily consider capital assets 
and which are not so considered under 
the British Income Tax Law. For ex- 
ample, take the case of a real estate busi- 
ness whose income consists mainly of 
rentals collected during the year. If, dur- 
ing the year, it should sell one of its 
buildings, a resulting loss would most 
likely be treated as a capital loss and tax 
would have to be paid even though the 
loss far exceeded the rental income for 
the year. 

Similarly an investment trust of the 
fixed type would not apparently be per- 
mitted to use net losses on the sale of 
securities, except to the extent of the 
small amount allowed in the law, as a 
deduction from its ordinary income. 

The three exceptions noted in the defi- 
nition of capital assets, namely, stock 
in trade, property carried as inventory 
and property held for sale to customers, 
present difficulties of interpretation in 
their application to stock traders and in- 
vestment trusts engaged in the purchase 
and sale of securities. 

The exception relating to property held 
primarily for sale to customers in the 
ordinary course of trade or business was 
intended, as the Conference Report 


states, to make it “impossible to contend 
that a stock speculator trading on his 
own account is not subject to the pro- 
visions of Section 117 (the section deal- 
ing with capital gains and losses).”’ The 
insertion in this clause of the word “cus- 
tomers” ty the Senate was presumably 
to restrict the exception to the dealer 
who maintains an establishment for the 
sale of property to those who regularly 
deal with him. 


Security Dealers Possibly Exempt From 
Section 


In spite of this restriction, however, 
it appears that a stock trader, or one 
who has an established place of business 
and whose activities in the buying and 
selling of securities are broad enough 
to constitute a trade or business, may 
still be excluded from the capital gain 
section of the law. This would enable 
stock traders to disregard Section 117 
and apply losses on sales of securities 
to all other income. 

Under prior tax laws, the Board of 
Tax Appeals held that a loss was sus- 
tained in a trade or business where the 
taxpayer devoted the largest part of his 
business time to and made most money 
from speculating in stocks, grain and 
other commodities. If the activities of a 
stock trader are regarded as a trade or 
business, then securities held by such a 
trader may be considered stock in trade. 
In fact, Montgomery in his book, “Audit- 
ing, Theory and Practice,” says, “Where 
the purchase and sale of securities is 
part of the regular business of the firm 
or corporation, an inventory should be 
taken as is done with the stock in trade 
of other concerns.” As stock in trade, 
the securities bought and sold by a stock 
trader would not constitute capital as- 
sets. Any gain therefore would have to 
be regarded as ordinary income and any 
loss as a loss incurred in a trade or busi- 
ness. 


Percentages for Computing Capital Gains 
and Losses 


Section 117 sets out to classify capital 
gains and losses according to the period 
the capital asset has been held. 

In the case of any taxpayer except 
a corporation, the capital gains or losses 
are reduced to the following percentages 
in computing net income: 

100 per cent if the capital asset has been 
held for not more than one year. 


80 per cent if held over one year and not 
more than two years. 


60 per cent if held over two years and 
not more than five years. 

40 per cent if held over five years and 
not more than ten years. 

30 per cent if held over ten years. 


A corporation uses the full amount ot 
its capital gains and losses in comput- 
ing net income. Losses, however, incurred 
by any taxpayer, including a corporation, 
from the sale or exchange of capital as- 
sets are deductible only to the extent 
of capital gains plus the amount of 
$2,000. 

An Example 


To illustrate the effect of these pro- 
visions, assume the case of a taxpayer 
who has the following gains and losses 
on capital assets: 

1. Gain of $5,000 on capital asset held 
six months. 


2. Gain of $2,000 on capital asset held 
1% years. 


3. Gain of $8,000 on capital asset held 
over 10 years. 
4. Loss of $6,000 on capital asset held 
eleven months. 
5. Loss of $15,000 on capital asset held 
four years. 
The computation of gain or loss to be 
taken into taxpayer’s net income would 


be: 


1. 100% of $5,000. Gain $5,000. 
2. 80% of $2,000. Gain $1,600. 
3. 30% of $8,000. Gain $2,400. 
4. 100% of $6,000. Loss $6,000. 


60% of $15,000. Loss $9,000. 

The taxpayer’s net capital loss is 
$6,000, but inasmuch as section 117. (d) 
restricts the deduction of capital loss to 
the amount of capital gain plus $2,000, 
the taxpayer is permitted to deduct only 
$2,000 of his $6,000 loss. There is no 
limitation, however, on the amount of net 
capital gain to be included in the tax- 
payer’s net income, after each gain and 
loss has been subjected to the proper per- 
centage adjustment. These percentage 
adjustments apply only to the computa- 
tion of capital gains of individuals, part- 
nerships and estates. If a corporation 
has a capital gain of $25,000 on an asset 
held two years and a capital loss of $30,- 
000 on an asset held four years, the net 
capital loss would be $5,000, but the cor- 
poration would only be permitted to de- 
duct $2,000 of this loss under Section 
117 (d). 

Partnerships 

Partnerships make the computation of 
capital gain and loss in the same man- 
ner as individuals and the net capital 
gain or the net capital loss not in excess 
of $2,000 is used in determining the net 
income of the partnership. It is impor- 
tant to note that the term “partnership” 
(Section 801 (a) 3) includes a “syndicate, 
group, pool, joint venture or other unin- 
corporated organization through or by 
means of which any business, financial 
operation or venture is carried on, and 
which is not within the meaning of this 
act, a trust or estate or a corporation; 
***” Thus, if a taxpayer is a member 
of several syndicates or joint ventures, 
each of these organizations computes its 
own net capital gain or loss against its 
own net income without reference to the 
capital gains or losses of the individual 
members. 


Stamp Taxes in Sales 


Ordinarily in security ‘transactions a 
taxpayer computes his gain or loss on a 
sales price which has been reduced by 
the Federal and State stamp taxes. Un- 
der the new law, the taxpayer would 
benefit by deducting the total stamp 
taxes paid on the transfer of securities 
under Section 23(c), which allows in full 
the deduction of such taxes. The taxpayer 
may then compute his capital gains and 
losses on the full amounts realized on 
sales, less brokerage commissions. 


Worthless Securities 

An anomaly of the law is that the loss 
on worthless stock is not regarded as a 
capital loss and is therefore allowed as a 
deduction without restriction under Sec- 
tion 23 (e-2). It may be worth the saving 
in tax for a taxpayer to wait until a 
security becomes worthless rather than 
to sell at a nominal price, resulting in a 
loss, most of which will not be deducti- 
ble. This applies particularly to manufac- 
turing plants where discarded machinery 
is sold at salvage value, thereby estab- 
lishing a capital loss which may not be 
deductible in full. If the machinery is 
actually worthless, it would be far better 
in most instances to junk it and deduct 
the entire loss. 

Under the regulations governing prior 
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laws, bonds were regarded as debts and 
their worthlessness resulted in the deduc- 
tion of a bad debt. The new law specifi- 
cally provides that the amount received 
upon retirement of bonds, debentures, 
notes or certificates or other evidences 
of indebtedness is to be considered as an 
amount received in exchange therefor. 
This would require the reporting of a 
gain or loss on such retirement as a 
capital gain or loss with the same re- 
strictions as in the ordinary sale of capi- 
tal assets. If a bond, however, should 
become worthless, there appears to be no 
provision in the law which would pre- 
clude the taxpayer from deducting the 
loss in full as a bad debt under Section 
23(k). Moreover, if the taxpayer can 
definitely ascertain that only a portion 
of the face value will be met upon ma- 
turity, there are good grounds for the 
theory that a portion of the amount of 
the bond is deductible as a bad debt 
without the limitations applied to capital 
losses. 


Computing Length of Time Asset Has 
Been Held 


In view of the fact that the amount of 
capital gain or loss to be used in deter- 
mining net income is dependent on the 
length of time the asset was held, it is 
extremely important that the period be 
properly computed. An error of one day 
may make a difference of the tax on 20 
per cent of a capital gain or loss. In 
computing the period a capital asset is 
held, it has been the practice under prior 
laws to exclude the day on which the 
property was acquired and to include in 


the period the day on which it was sold. 
Ordinarily an asset is acquired when 
title is transferred to the purchaser. In 
the case of stock, the New York Personal 
Property Law requires that title be 
transferred by delivery of the certificate 
properly endorsed or assigned. The 
Treasury Department has held (GCM 
12570) that where stock was sold on Dec. 
31, 1930, and delivery was made Jan. 2, 
1931, the loss on the sale is deductible 
only in 1931. 

In the case of real estate, acquisition 
usually takes place upon the delivery of 
the deed, although the date of possession 
and assumption by the purchaser of the 
burdens and benefits of the property 
may also be regarded as the date of ac- 
quisition. 

Under the old law, stock dividends and 
stock rights were presumed to have been 
acquired on the date of acquisition of the 
original stock. Inasmuch as there is no 
provision to the contrary in the new law, 
this presumption will probably continue 
to be used in computing the period stock 
dividends or rights have been held. 

The law makes specific provision for 
the extension of the period during which 
the property is held in the case of tax- 
free exchanges, gifts made after Dec. 31, 
1920, certain transfers, distributions and 
wash sales. 

The new act in many respects departs 
from the old in the computation and clas- 
sification of gains and losses on capital 
assets. 

If a corporation pays a liquidating 
dividend, such dividend to the extent that 
it exceeds the cost or other basis of 


the stock represents a gain on a capital 
asset held for not more than oné year. 
This requires the inclusion in net income 
of such gain to the extent of 100 per 
cent thereof. It is to be inferred, however, 
that a loss incurred as the result of a 
liquidating dividend shall be treated as 
a loss on the sale or exchange of a capi- 
tal asset. Such a loss would consequently 
be reduced to the percentage applicable 
to the period the stock was held. The dis- 
tribution of partial liquidating dividends 
affords the taxpayer the opportunity to 
spread the gain or loss over two years or 
more. 

A short sale of property is also re- 
garded as the sale of a capital asset. In 
this connection, it is interesting to note 
that the Treasury Department has held 
that where stock is owned by the tax- 
payer outright and not deposited in a 
margin account and that where he sells 
identical stock in a short sale, there is 
no profit or loss until delivery of the 
stock. Apparently the period in such a 
sale would be from the date of the 
acquisition of the stock owned outright 
to the date of delivery of the short sale. 

A gain or loss incurred as the result 
of the failure to exercise privileges or 
options to buy or sell property is like- 
wise treated as a capital gain or loss 
with the exception that in such cases 
it is definitely provided that the period 
held is considered one year or less, re- 
gardless of the actual period. 

If property is acquired by bequest, de- 
vise or inheritance or by the decedent’s 
estate, the new law provides that the 
gain upon sale or exchange shall be the 


excess of the amount received over the 
fair market value at the time of acquisi- 
tion. Similar wording in a previous 
statute has been interpreted by the Su- 
preme Court (Brewster v. Gage 280 US 
327) to mean fair market value at the 
date of death. The period such property 
has been held would start from the date 
of death. 

If property was transferred by an indi- 
vidual to a partnership after Feb. 28, 
1913, the partnership shall use the same 
cost or other basis as the transferor 
would have been required to use. The 
period held by the partnership would 
start with the date on which the prop- 
erty was acquired by the transferor. 
These provisions are of the utmost im- 
portance in determining a partnership’s 
capital gain or loss on the sale of prop- 
erty contributed by a partner. 


Instalment Payments on Sales 


If a taxpayer makes a casual sale of 
personal property (not inventory) for 
more than $1,000 or a sale of realty and 
the initial payments do not exceed 30 per 
cent of the sale price, the gain may be 
returned in instalments as payments are 
received. The significance of this section 
is that it enables a taxpayer to spread a 
capital gain over a period of years and 
to apply capital losses which might not 
otherwise be deductible. For example, A 
has a capital gain of $50,000 on an instal- 
ment sale and suffers a net capital loss 
of $20,000 in each of the two succeeding 
years. If A reports the full gain in the 
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Paternalistic Bureaucracy Economically Unsound; 
Automatic Checks Absent 


By ALVA LEE 


This is the last of three articles on in- 
dividualism vs. socialism. 


ENERALLY speaking, 

& the more efficiently a 

business is conducted, 

i. e., the cheaper the 

article or service of 

equal quality can be 

supplied to the cus- 

tomer, the greater 

will be the profit to 

the business. Consequently, a business 

can prosper only as it actually benefits 

the consuming public. And the prosper- 

ity of the business and the benefit con- 

ferred on the consumer vary directly and 
in the same ratio. 











Security the Dominant Motive 


The motives which incline an _ indi- 
vidual to accumulate wealth and which 
hinder him in that purpose are familiar 
to all. In this precarious world, man is 
urged to greater productive effort and 
at the same time restrained from consum- 
ing all the products of his labors by the 
universal, age-old desire for security. If 
he is discouraged or prohibited in pro- 
viding this security for his dependents, 
much of the incentive to greater effort 
and self-denial is thereby withdrawn. 
This to the detriment of the individual 
and of society. 

Thus it becomes evident that no pre- 
cautions need be taken to prevent wealth 
falling into incompetent hands by gift, 
inheritance, luck or otherwise. In such 
case it is very promptly distributed by 
operation of economic law without the in- 
tervention of government. When it is not 
so redistributed the evidence is conclu- 
sive that such wealth is being managed 
efficiently, i. e., for the benefit of both 
the owner and of society. 


The Tenets of the Faith 


The individualist believes: 
That all men should be born free, but 


are in fact born in bondage under any 
type of collectivism yet devised. 

That eternal vigilance is the price of 
liberty. 

That all men are born unequal, i. e., 
the conflicting characteristics of honesty 
and dishonesty, zeal and indifference, 
loyalty and disloyalty, thrift and im- 
providence, &c., which combine to de- 
termine the individual’s worth to society, 
are infinite in number. 

That the individual should be encour- 
aged, but not compelled, to accumulate 


That economic planning is wrong in 
theory and in practice and invariably re- 
sults in greater economic woes than 
those it was designed to assuage. 

That labor is a commodity. And for 
politicians to deny this premise entails 
crooked reasoning and false conclusions. 

That to compel a man to work at a 
certain job, or for a certain wage, is 
slavery. And to compel an employer to 
hire labor he does not want, or at a wage 
not agreeable to him, is confiscation of 
wealth. And to prevent a man from 














Under paternalistic bureaucracy, as sponsored by the New 
Deal, which business shall prosper and which shall fail is largely 
determined by government officials. They further decide what 
shall be produced, and how much. Under efficient individualistic 
government the consumer is the sole arbitrar on these questions. 














surplus wealth because both the individ- 
ual and society are benefited thereby; 
and the greater the wealth accumulated, 
the greater the benefit to both. 

That subsidies to industry, however 
they may be disguised, are harmful and 
invariably augment the difficulty they 
were designed to curtail. 

That limiting hours of labor and all 
other methods of limiting production are 
economically unsound and are harmful 
alike to capital, labor and the consuming 
public; that to produce useful goods and 
then destroy them is an even greater 
economic crime, probably the greatest in 
the long category. 

That man will strive with greater ef- 
fort for himself and his dependents than 
he will for society. 


working for an employer who desires to 
hire him at a wage agreeable to both is 
slavery and confiscation. 

That the individual should be encour- 
aged to produce or manufacture any- 
thing legitimate and to supply any legiti- 
mate service that he chooses without re- 
striction or limitation and that he should 
be free to consume, hoard, barter, sell or 
give away, as he sees fit, whatever he 
thus produces, without being penalized 
by his government. 


The Question of Exploitation 


The individualist resents emphatically 
the implication that he would permit the 
rich to increase their wealth by exploit- 
ing the poor. On the contrary, he claims 
an individualistic government, if effi- 


cient, could and would prevent all man- 
ner of exploitation so that each would 
be rewarded according to his actual 
merit. But neither does he believe that 
the weak are strengthened by pulling 
down the strong. He is firm in his con- 
viction that both are harmed thereby, 
and in equal degree. 

In a nation which persists, over a con- 
siderable period of time, in a paternal- 
istic policy which entails greater and 
greater burden of public debt—Federal, 
State and municipal—is bankruptcy not 


inevitable? Is there not real danger, 
under a government which constantly dis- 
courages the individual in the accumula- 


tion of surplus wealth, that eventually it 
may succeed in its purpose? In such 
event, it would be of interest to learn 
whom the Bright Ones suggest be ex- 
ploited next. On the other hand, when 
the budget is in balance and the evident 
policy of the administration is to keep 
it in balance; when the public debt is 
being reduced, together with cost of gov- 
ernment, thereby making lower tax rates 
possible; when there is no inflation of 


currency or credit or prices, and none in 
prospect; and when there is least partici- 
pation, control or regulation by govern- 
ment in industry; when there are few 
laws but those few rigidly enforced; 
then, under such conditions, does not in- 
dustry always thrive, compete for labor 
and, compelled by economic necessity, in- 
crease wuge scales? All of which is, 
mainly, a question of appraising the con- 
duct of that prehistoric hunter who in- 
vented “jerked” venison and claimed that, 
because he had produced it, it was his to 
consume, hoard, or give away as he saw 
fit. Was that a service to mankind, or, a 
disservice? If the tribe had confiscated 
his food reserve and had divided it equal- 
ly among them, and had that custom pre- 


vailed in all subsequent 
progress have been 
thereby? 


ages, would 
speeded or retarded 
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This is the last of a series of articles 
on “Inflation and the Investor.” 

E have discussed in the 
preceding articles the 
forms of property 
which, according to 
the normal movement 
of prices, should af- 
ford a_ substantial 
measure of protection 
against currency de- 

preciation. In economics, however, it is 

always well to test one’s theories against 
actual experience. Many things that 
sound plausible do not actually work. 

Let us apply the pragmatic test. 





The German and French Inflations 


If we are correct in assuming that the 
various forms of property considered 
in the preceding article reduce the risk 
of loss from currency depreciation, a 
German investor who had his funds in 
such property during the German infla- 
tion should have come out much better 
than one who kept his funds in bonds. 
Let us see how much of the value of his 
original fund could have been preserved 
by following these methods. 

The German inflation is, of course, an 
extreme example. Even the most pessi- 
mistic analysts of conditions in this 
country do not believe that the dollar 
will decline to nothing. It is probable 
that the experience of France between 
1919 and 1928 affords a closer parallel 
with our own position. Let us also 
examine, therefore, what would have 
happened to a French investor who 
handled his fund in the manner we have 
suggested during the 1919-27 inflation. 

A study of these two cases will give 
us: (1) an example of the very worst 
that could possibly happen in this coun- 
try, and (2) an example of something 
very serious, possibly more serious than 
we may have to face in this country, but 
which is in a general way similar to the 
inflation process which set in last year 
in the United States. 


An Example of Simple Diversification 


In making these tests we shall assume 
a rather simple diversification of an 
investment fund. Looking back over 
these periods we could, of course, 
select much better ways of hedging a 
German or French investment fund. Un- 
doubtedly it would have been possible to 
improve results substantially by shifting 
the position of the funds in question 
from time to time, to take advantage of 
changes in the immediate situation. We 
have, however, assumed a fixed distribu- 
tion, with the idea of illustrating the 
results which an investor might have 
obtained by simple methods and without 
possessing any extraordinary and detailed 
knowledge of the future. 

We shall assume that at the beginning 
of the period we are studying an invest- 
ment fund was placed in the following 
position: 20 per cent, domestic bonds or 
currency; 20 per cent, domestic stocks; 
20 per cent, commodities; 20 per cent, 
foreign bonds; 20 per cent, foreign 
stocks. We shall then observe how it 
would have stood at different stages in 
the inflationary process and what it 
would have been worth a little while af- 
ter the country finally returned to gold. 
We shall then assume that the investor 
did not begin his protective operation at 
the cutset of the period of inflation, but. 
at later dates, and shall observe how his 
fund would have stood at intervals from 
that point on to the completion of the 
inflationary process. - 

We have excluded real estate in these 
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studies, because of the absence of 
standardization and because no reliable 
index of general average real estate 
prices is available for these countries 
over these periods. 


German Experience 


The first example of inflation which 
we shall examine is that of Germany 
during the war and the years immedi- 
ately following. We shall examine the 
course of the gold value of a fund in- 
vested in the manner discussed above. 

The old German mark declined moder- 
ately in the exchange markets following 


of territory, and the imposition by the 
Allies of serious restrictions of both a 
political and an economic character. The 
period after the close of the war was 
marked by constant civil disturbances. 
During much of the period the country 
was in a very bad condition from an eco- 
nomic standpoint as a result of serious 
shortages of various types of materials 
accumulated during the war in some 
cases and in others in the post-war 
period. Altogether it would be difficult 
to imagine a more unfavorable period in 
which to make a test of this sort. 

The statistical test that we are about 














: | 
Table I. A Diversified Fund Invested in 1918 (Germany) | 
(Index Numbers—1918=100—Gold Basis) 

First 20% 20% 20% 10% 10% | 
of German Currency Commodi- U. 8S. U.S. British Total | 
ear. Stocks. (Mark). _ ties. Bonds. Stocks. Stocks. Fund. 

Sitter iekiotinassencas 100 100 100 100 100 100 100 

MEE cacesescocevesecescecs 49 63 81 104 108 108 81 | 
inate ait o necabihaceimaaed 10 9 51 93 142 116 58 | 

eee 18 8 87 95 69 51 | 

BE Ss cee Cee RKe ese Kosssene 16 3 48 101 103 69 51 | 

i atncniendekaekeneske 5 0 49 106 129 106 | 
ae eer rrr 35 0 104 125 97 63 | 

Serre 36 0 79 110 158 119 73 | 

| 











the outbreak of the war in 1914. The 
gradual downward trend which prevailed 
during the years 1915, 1916 and the early 
part of 1917 carried the mark down to a 
low point of 13.2 cents (as compared with 
par value of 23.8 cents gold). In the 
Fall of 1917 a recovery set in and in 
January, 1918, the mark rose as high as 
20.7 cents. We have chosen to begin our 
study at this date and have used the 


to make is in some respects theoretical 
in character, in the sense that in Janu- 
ary, 1918, it would have been impossible 
for many German investors to purchase 
some of the property in question. It 
would have been difficult to purchase 
foreign securities, and there were war- 
time restrictions upon the holding of 
many different commodities. For our 
present purpose, however, these facts do 

















| 
Table II. The Same Fund Invested in 1919 (Germany) 
(Index Numbers—1919=100—Gold Basis) 
First 20% 20% 20% 20% 10% 10% | 
of German Currency Commodi- U.S. U.S British Total | 
Year. Stocks. (Mark). ties. Bonds. Stocks. Stocks. Fund. | 
es si saceleumnue ate 100 100 100 100 100 100 100 
CREO 22 4 90 132 107 61 
Pemantls! Sua euremned 36 13 72 84 88 64 56 
Rees 33 4 60 98 96 64 55 
5. Re alm 16 0 61 103 120 98 57 
72 0 83 101 116 90 72 
Saaaasinekecsaanaioe 74 0 98 106 147 111 81 











average value of the mark in January, 
1918, 19.4 cents, as our base in comput- 
ing Table I. 

During the first half of 1918 the mark 
held fairly well, but during the last half 
of the year quotations declined. In Feb- 
ruary, 1919, the mark broke below 10 
cents gold and from then on the decline 
was fairly rapid until a level of about 1 
cent gold was reached in February, 1920. 
After a rally to nearly 3 cents during 
the Spring of 1920, another decline set in 
which continued with minor interruptions 
until the currency became of no value. 
In November, 1923, the old German mark 
was replaced by the rentenmark. After 
the reorganization of the Reichsbank in 
October, 1924, the rentenmark was re- 
placed by the reichsmark with a par 
value of 23.8 cents gold. The reichsmark 
remained at approximately par during 
the remainder of the period covered by 
our study. 


Characteristics of the Inflation Period 


We have begun our study in January, 
1918, and have ended it in January, 1925. 
This period of eight years presents as 
unfavorable a combination of circum- 
stances for an investor as could well be 
imagined. Not only did the - German 
currency become completely worthless, 
but. the country suffered a severe mili- 
tary defeat, the loss of a large amount 





not destroy the value of the study because 
what we are interested in is the charac- 
teristic movement of different types of 
prices during a period of inflation. The 
restrictions referred to above were 
chiefly the result of the war. Some 
Germans no doubt were able to evade 
even these war-time restrictions. The 
restrictions upon normal economic move- 
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ments which obtained during the years 
immediately following the close of the 
war were certainly in many cases evaded. 
In any case our interest in this study is 
in its application to the present situa- 
tion in the United States and restrictions 
which do not apply here are unimportant, 
although the possibility that additional 







restrictions might in the future be im- 
posed upon American investors is, of 
course, a factor which would have to be 
considered in formulating a plan of oper- 
ation for an American investment fund. 

Table I shows the gold value of a 
German fund at different dates invested 
in January, 1918, in the selected types of 
property. 


Comparative Results 


During the first three years of the 
period the gold value of such a fund 
would have been reduced by nearly half, 
a serious loss, but not a ruinous one. 
Over this same: period the value of a 
fund invested entirely in cash or in high- 
grade credit obligations payable in cash 
would have declined by 92 per cent. Our 
investor would have been about six times 
as well off as if he had kept his fund in 
cash. 

The purchasing power of the fund 
would have remained practically intact. 
Two years after the start of the opera- 
tion it would have purchased a little 
more, on the basis of the wholesale com- 
modity price index, than it would have 
at the start. Three years after the start 
of the operation, however, the fund 
would have had slightly less purchasing 
power than at the start, on the basis of 
the general level of wholesale commodity 
prices. From that point on to the end 
of the study in January, 1925, the fluc- 
tuations in the purchasing power of the 
fund would have been moderate. At the 
close of the period the purchasing power 
would have been slightly less than at the 
start. 

The gold value of the fund after de- 
clining by 49 per cent up to January, 
1921, would have advanced again. At the 
close of the period it would have stood at 
only 27 per cent below what it was at 
the start. Had the investor kept his fund 
in cash during this period he of course 
would have ended with nothing. 

If the operation had been begun in 
January, 1919, instead of in January, 
1918, the experience of the fund would 
have been as shown in Table II. 

Here again the purchasing power of 
the fund would have been somewhat low- 
er than at the start. The investor would 
have ended the period with only a 19 
per cent depreciation in the gold value, 
as compared with the total wiping out of 
a fund left in cash. 

Table III shows the results of an oper- 
ation begun in January, 1920. 

Such a fund would have experienced a 
gain of 45 per cent in gold value over a 
period of five years as compared with 
the complete wiping out of a fund left 
in cash. 

From the above tables it is clear that 
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had a German investor placed his fund 
in the types of property we have indi- 
catéd he would have obtained an infi- 
nitely better result than if he had kept 
it in what under normal circumstances 
is the safest form, cash. Between Jan- 
uary 1918 and 1925 the gold value would 
have declined 27 per cent, it is true, but 
this loss is no greater, indeed not as 
great, as was sustained by many Ameri- 
can investors over the same period. Such 
a loss would not be a really serious 
calamity. In view of the extraordinarily 
unfavorable events which occurred ‘in 
Germany over the period of our study 
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such a small loss must be regarded as 
an extremely satisfactory result. It was 
obtained moreover in spite of the fact 
that the 20 per cent of the fund left in 
cash was wiped out entirely. Had all 
the fund been kept in the other types of 
property with nothing in cash, our in- 
vestor would have shown only a small 
loss over the period 1918-25 and would 
actually have shown a small appreciation 
over the period 1919-25. 





Results of an Investment in Stocks 
and Commodities 


It is interesting to note what would 
have occurred had the fund been kept 
invested only in German stocks and in 
German commodities. Table IV shows 
the experience of a fund invested in this 
fashion over the three periods we have 
examined. 

TABLE IV. A FUND INVESTED IN 
STOCKS AND COMMODITIES 


(GERMANY) 
50% German 50% German Total 
Ss Commodities. Fund. 
Index Numbers—1918 — 100—Gold Basis 
«Pee 100 100 100 


First of 
Year. tocks. 


‘> eet 10 51 31 
1921 18 58 38 
ae 16 48 32 

iedganctad 5 49 27 
1924.. 35 67 51 
bscasees 36 79 

Index Numbers—1919 — 100—Gold Basis 
hs cecces 100 100 100 
are 22 63 42 
ERG whs-o0s 36 72 4 
ry 33 60 46 
ear 10 61 36 
1924........ 72 83 73 
Saar 74 98 86 

Index Numbers—1920 — 100—Gold Basis 
A 100 100 100 
aap 168 115 142 
C— a 95 124 
ae 49 98 73 
1924........ 335 132 233 
ee 343 156 250 


In the first of these periods the inves- 
tor would not have done as well as he 
did with the other distribution which 
we have discussed, because he would 
have ended the period with the loss of 
42 per cent, as compared with 27 per 
cent by the other method.~ Nevertheless, 
for a fund that stayed in Germany over 


this whole period, with its succession of 
extraordinarily unfavorable events, such 
a result must be regarded as a satisfac- 
tory one. Over the period 1919-25, on the 
other hand, an jnvestment in German 
stocks and commodities would actually 
have done a little better than the diver- 
sification discussed in the earlier tables. 
Over the period 1920-25 such a method 
would have produced a substantially bet- 
ter result than our standard distribution. 


had when he began it. This result would 
have been obtained in spite of the fact 
that a fifth of the fund remained in 
French bonds. Had the fund been kept 
invested entirely in French bonds, on the 
other hand, it would have been worth 
only about 20 per cent of the original 
amount. By following the simple diver- 
sification outlined in this plan, the fund 
would have amounted to about four and 
a half times as much in 1928 as it would 








Table III. The Same Fund Invested in 1920 (Germany) 
(Index Numbers—1920—100—Gold Basis) 


o German Currency Commodi- U.S. U.S. _ Britis Total 
Year Stecks. (Mark) ties. Bonds. Stocks. Stocks. Fund. | 
BEE 0.b46s080acsnndaaeen’ . 100 100 100 100 100 100 100 | 
1921 . . ee 94 115 94 67 59 107 ‘| 
1922 152 95 109 72 60 90 | 
1923 . = 0 98 115 91 91 70 | 
1924 . 335 0 132 112 88 84 133 | 
1925 . 343 0 156 118 111 103 145 | 


20% 10% 10% 








Thus it would have been an advantage 
to have a large investment outside Ger- 
many during the early stages of the 
process, but during the later phases the 
very best place to have funds was in 
Germany. This is natural, because during 
the early stages paper prices do not rise 
as rapidly as the currency depreciates, 
while during the final stages of the proc- 
ess, and immediately after the return to 
gold, prices make up for this earlier lag. 

The result of our statistical study of 
the German inflation period is to confirm 
the principles we have set forth in the 
early part of these articles. Investment in 


have amounted to had it been confined 
to French bonds. 

(In making the above computation we 
have used 10 per cent United States and 
10 per cent British industrial stocks to 
represent the foreign stock component in 
the fund and an index of United States 
bonds to represent the foreign bonds. The 
gold value of United States stocks ad- 
vanced substantially over this period and 
the fund benefited from this fact to the 
extent of its 10 per cent investment. It 
seems reasonable to suppose that the 
gold value of at least one of the types of 
property included in a diversified infla- 





Table V. Diversified Fund Invested in 1919 (France) 
(Index Numbers—1919=100—Gold Basis) 


| 
| First 20% 20% 20% 
| of French French Commod- 
Year Stocks Bonds ities 
rere 100 160 100 
is 20s0n0sbeeune 56 65 
Ser 37 31 41 
ak cine cumead 43 39 40 
1 . 47 40 
hen ee 21 36 
| ees: 21 43 
i eee 14 38 
1927 . 49 17 39 
1928. . 62 37 


20% 10% 10% 
U. S. U. S. British Total 

Bonds Stocks Stocks Fund Franc 
1 100 100 100 100 





00 

90 132 107 75 46 

84 88 64 54 35 

98 96 64 60 45 
103 120 98 66 36 
101 116 90 61 26 
106 147 111 70 29 
110 192 126 72 21 
115 188 130 76 22 | 
120 246 150 88 21 











the different forms of property we have 
discussed would have preserved a large 
part of the gold value of an investment 
fund, in spite of war, defeat, enemy oc- 
cupation, revaluation and complete col- 
lapse of the currency. 


French Experience 


The French franc, after having held 
stable during the closing years of 
the war at around 18.3 cents gold 
(compared with the par value of 19.3 
cents gold) began to decline in March, 
1919. The decline was gradual during 
the first half of 1919, but then accele- 
rated. By April, 1920, French exchange 
had been driven down to a level of 
around 6 cents gold. An irregular re- 
covery then set in which carried the 
franc back to a little above 9 cents in 
1922. From 1922 to 1926 there was a 
54 per cent decline. The franc was fi- 
nally stabilized in early 1927 at just be- 
low 4 cents gold and a little later was 
returned to gold at this point. Between 
1919 and 1927, therefore, the franc fell 
approximately 78 per cent in value. 

We begin our first study with Jan- 
uary, 1919 and end it at the close of 1927. 
Let us assume that at the start of this 
period an investment fund was diversi- 
fied in a manner. similar to that indi- 
cated in the German study. We shall 
then compute the gold value of this fund 
at annual intervals from 1919 to 1928. 
Table V shows the gold value-of a fund 
invested in this -manner on different 
dates, using the starting point January, 
1919, as 100. 

An investor who folluwed this plan 
would have ended the period of our study 
with only a little less gold value than he 


tion hedge of this type would rise sub- 
stantially.) 

The period from 1919 to 1928 is an un- 
favorable one for this method in that it 
begins when the general level of com- 
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modity prices throughout the world, on a 
gold basis, was a very high one. Invest- 
ment in commodities consequently showed 
a considerable decline, merely because of 
the general decline in the world level of 
gold prices of commodities. This unfavor- 
able tendency of commodity prices also 


affected Freneh stocks. Altogether our 
starting date in 1919 appears to be a 
much more unfavorable point than the 
present for the beginning of an operation 
of this sort. The world level of commodi- 
ty prices on a gold basis is today an ex- 
tremely low one. American commodity 
prices on a gold basis are only 33 per 
cent of what they were in January, 1919. 
There is strong reason to believe that 
over the next several years the general 
level of commodity prices on a gold basis 
will advance. As we have already seen, 
Professor Kemmerer believes that the 
general level of commodity prices in this 
country, on a gold basis, is likely to ad- 
vance. 


Conditions Today More Favorable 


Thus the American investor who be- 
gins an operation of this sort today be- 
gins it under very much better circum- 
stances than obtained in 1919. Yet, as we 
have seen, an investor who followed this 
method in France from 1919 to 1928 
would have emerged from the drastic 
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French inflation with nearly the same 
gold value as he entered it and a sub 
stantially greater purchasing powe? 

In the case of the French investor over 


this period it is well to observe that the 
fund would have had a much larger pur- 
chasing power, in commodities, in 1928 
than it had in 1919. The investor would 
have been able to buy about two and a 
half times as much with the money rep- 
resented by his fund as he could have 
bought in 1919. Thus he would actually 
have improved his position substantially 
even though the gold value of his fund 
changed little. 

It is important to observe that during 


the first two years of the period of our 
study the gold value of the fund declined 
rather substantially. At all times, how- 
. ever, it remained well above the general 
commodity price levels. At all times the 
investor would have been able to pur- 
chase more commodities with his fund 
than he could in 1919, in spite of the 
fact that for a period the gold value of 
the fund was substantially below the 


1919 figure. 
Subsequent Operations 
Let us see what happens to a theoreti- 
cal fund invested in the manner described 
above if the operation is begun at a date 


subsequent to the start of the decline in 
the franc. Table VI shows the gold value 


of a fund whose operation in this fashion 
was begun in January, 1921 

In this case the operation was begun 
in a more tavorable period, more com- 


parable to the present, in that commod- 
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ity prices were lower. In this case there 
was a substantial gain in the gold value 
of the fund by the end of the period. 


Results of a 1922 Investment 


It is particularly interesting to test 
the results over the period from Janu- 
ary, 1922 to 1928. During 1921 the franc 
rallied moderately and January, 1922, 
found it at a level about 45 per cent of 
the January, 1919, level. From that point 
to the level of the final return to gold 
the franc declined about 52 per cent. 
This would be comparable to a decline in 
the dollar from the present level of ap- 
proximately 59 cents gold to about 28 
cents gold. This period is also an in- 
teresting one because it includes no im- 
portant change in the gold level of com- 
modities. The results over this period 
may be taken as a fair index of what 
might occur over the next several years 
if there were a substantial decline in 
the gold value of the dollar and if the 
world level of commodity prices on a 
gold basis remained unchanged. We be- 
lieve this to be a rather more pessimistic 
assumption than is justified by the sit- 
uation. Table VII shows the results of 
such a fund. 

This period from January, 1922, to 
January, 1928, is of particular interest 
to the American investor today because 
it contains a decline of about 50 per cent 
in the gold value of currency, which may 
easily prove comparable to the experi- 
ence in this country over the next sev- 


U.S. Exports and the German Market: 











F the United States 
I does not find ways 

and means to buy 
more German goods, 
we will clamp down 
the lid on imports 
from the United States 
until the value of the 
raw materials and 
other goods we buy from her balances 
what we sell to her.” Such were the un- 
compromising words of Dr. Hjalmar 
Schacht, now virtually the economic dic- 
tator of Germany, as reported by THE 
New York TIMES of Aug. 26. 

In view of the increasing stringency 
of the German foreign payment situation 
as well as of the reputation of Dr. 
Schacht for blunt speaking (to put it 
mildly), the foregoing statement is hard- 
ly to be dismissed as an idle threat. What 
then are its implications for the United 
States? 


The German Situation Summarized 


In view of the publicity given it in 
the press of late months, only a summary 
of the German economic situation is here 
necessary. Briefly, German internal con- 
ditions have greatly improved during the 
past two years, while foreign economic 
relations have steadily deteriorated. Ger- 
man industrial production reached in May 
the highest level in four years, with June 
only slightly lower; the June production 
index stood at 88.5 per cent of the 1928 
level, compared with the depression low 
of only 58.5 in August, 1932. 

Meanwhile, however, exports have con- 
tinued to drop, the movement thus far 
this year marking a further decline from 
last year’s low level (although the ap- 
parent decline has been exaggerated by 
changes in the method of subsidizing so- 
called supplementary exports). At the 
same time increased industrial activity 
has demanded larger supplies of raw ma- 
terials for which Germany is largely do- 
pendent on foreign countries. Imports of 
raw materials and semi-finished goods, 





eral years. It is also of interest because 
the period begins at a time of general 
business depression and of relatively low 
commodity prices. The fact that the gold 


would have been the result had a French 
fund been invested entirely in French 
stocks and in commodities. Table VIII 
shows the value in January, 1928, of a 





























Table VI. A Diversified Fund Invested in 1921 (France) 
(Index Numbers—1921—100—Gold Basis) 
20% 20% 20% «20% 10% 10% 
French French Commodi-  U. S. U.S. British Total 
. Stocks. Bonds. _ ties. Bonds. Stocks. Stocks. Fund. Franc 
CNG Ee RA 100 100 100 100 100 100 100 
Bids astmn 116 128 99 116 109 101 113 128 
128 107 100 122 136 154 120 105 
123 69 89 120 132 142 108 73 
136 68 107 126 167 174 122 S4 
101 4€ 92 130 218 199 116 59 
Berea kacérancn 56 96 137 214 2n4 126 62 
170 67 91 143 280 235 146 61 
value of the French fund in question fund invested 50 per cent in French 


increased avproximately 32 per cent 
over this period suggests that a hedging 
operation of this sort begun at the pres- 


stocks and 50 per cent in French com- 
modities, with the operation beginning 
the years indicated. 

















Table VII. A Diversified Fund Invested in 1922 (France) 
(Index Numbers—1922=100-—-Gold Basis) 
First 20% 1 o 0% 10% Yo 
of French French Commodi- U.S. U. S. British Total 

Year. Stocks. Bonds. ties. Bonds. Stocks. Stocks. Fund. Franc 
Saree _ 100 100 100 100 100 100 100 
923 84 101 105 125 153 108 82 
103 121 140 97 57 
54 108 108 154 172 110 66 
36 94 112 201 197 106 46 
44 97 118 197 202 115 ty 
53 92 123 233 132 48 














ent time in the United States would be 
likely not only to preserve the gold 
value of an investment fund but to in- 
crease it. 


It is of interest to examine what 


Such an operation begun either in 
January, 1921, or January, 1922, would 
have resulted in a substantial apprecia- 
tion in gold value. 

In this case as well as in Germany it 


Individual Commodities 


largely used as materials for manufac- 
ture, according to the data of the Institut 
fur Konjunkturforschung, were 19.5 per 
cent higher in the first half of 1934 than 
a year before, although other imports 
were little changed. 
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Consequently, although Germany re- 
ported a favorable trade balance in 1931 
of 684 millions of old gold dollars 
(Table I), and in 1932 and 1933 was still 
able to show favorable balances of 255 
and 159 millions respectively, the bal- 
ance for 1934 on the basis of the first 
seven months is likely to be adverse by 
as much as 65 millions. Part of the loss 
apparently reflects a lower valuation of 
supplementary exports in the statistics, 
for which, however, the manufacturer 
continues to receive the same actual re- 
turn. The bulk of the loss appears, 
nevertheless, to reflect an‘ actual drop in 
exports, which with the rise in im- 
ports, marks an aggravation of the Ger- 
man transfer problem, and threatens the 
internal German recovery itself. Indeed, 
as regards the latter, definite signs of a 
recession in German industrial activity 
in July are reported by our Department 
of Commerce, “although not reflected as 
yet in current statistical indicators,” re- 
flecting the fact that “the Reichsbank 
was barely in a position to maintain its 





gold reserve of some 70,000,000 marks by 
throttling the demand of import trade 
for foreign exchange, even in respect of 
merchandise already imported.” 


TABLE 1. GERMAN FOREIGN TRADE 
(German statistics converted to U. S 
dollars at old parity) 

(In millions of old gold dollars) 

Trade With World— —Trade With U.S 


Exports.Imports. Bal. Exp’ts.Imp’ts. Bal 
1913..... 2,405 2,565 -—160 170 408 -238 
1923..... 1,545 1,465 —1l1 113 279 —166 
1924.....1,561 2,164 -—603 117 407 290 
ee 2,211 2,942 —731 144 523 379 
1926..... 2,479 2,380 +99 177 381 -204 
1927..... 2,566 3,381 -—815 184 493 -309 
ae 2,929 3,341 -—412 190 483 —293 
1929... .. 3,212 3,203 +9 236 426 —190 
1930.....2,867 2,476 4391 163 311 -148 
ae 2,286 1,602 +684 116 189 73 
1932.....1,367 1,112 +255 67 141 74 

_. TRE 1,160 1,001 +4159 59 115 56 
*1934 748 813 —65 


*Estimated on basis of first seven months 


How far the falling off in exports is 
due to the policies pursued by Germany 
internally and externally, and to her 
apparent indifference to the reaction of 
the rest of the world to them, and how 
far to difficulties entirely beyond her 
control—competition from countries with 
depreciated currencies, exchange restric- 
tions, higher tariffs and increased quotas, 
and the general failure of international 
trade to improve to the same extent as 
internal conditions in most countries, are 
outside the province of this article. The 
fact remains that despite the cessation 
of payment on most of her foreign obli- 
gations, the transfer problem has become 
so acute as to threaten her supply of 
imported raw materials on which her 
domestic recovery largely depends. While 
she is no doubt putting the worst possible 
face on ‘her situation, her increasing im- 
port restrictions and regulations can 
hardly be put down as mere propaganda. 

With little prospect of any material 
rise in German exports to relieve the sit- 
uation, and with Germany’s public decla- 
rations (including those of Dr. Schacht 
himself) on the matter of her foreign 









would have been better to have funds 
outside the country during the early 
stages of the inflation but during the 
later stages it would have been better to 
hold funds in domestic stocks and com- 
modities than to hold them in gold. This 
point is of particular interest in the pres- 
ent situation in this country because it 
suggests that over the next few years it 
may actually be better to hold American 
stocks and American commodities than 
to hold funds in gold, unless unfavorable 
political developments in this country re- 
sult in a marked decline in the earnings 
of leading corporations. ~ 
TABLE VIII. PERCENTAGE THAT JAN- 
UARY, 1928, GOLD VALUE OF A FUND 
CONSISTING OF 50% STOCKS AND 

50% COMMODITIES WOULD 

HAVE BEEN OF GOLD 

VALUE AT THE START 

starting in January, 
starting in January, 1 
starting in January, 
starting in January, 


Fund 
Fund 
Fund 
Fund 

It is natural that the results obtained 
by our theoretical fund during the 
French inflation should be superior, so 
far as comparison with the original gold 
value is concerned, to those obtained over 
the period of the German inflation, both 
because the decline in the French cur- 
vency was less severe and because gen- 
vral political and economic events were 
tess unfavorable in France than in Ger- 
many. 

The results of our study of French in- 


Continued on Page 358 


Outlook For 


obligations hardly such as to form the 
basis for new foreign credits, a further 
contraction of her imports seems com- 
pelled until they approximate her exports 
plus her invisible credit items. The rest 
of the world must therefore count on the 
elimination of a material part of the Ger- 
man market for their goods. 


United States To Feel German Import 
Curtailment Most 


All countries will not, however, be uni- 
formly affected. Germany will endeavor, 
as Dr. Schacht has bluntly stated, to cur- 
tail imports primarily from those coun- 
tries with which she has heavy import 
balances, inasmuch as measures against 
the others will certainly bring about 
retaliation even more severe than the 
recent decision of the Netherlands to ser- 
vice the German debt held by its nation- 
TABLE Il. GERMAN FOREIGN TRADE 

IN 1983 BY COUNTRIES 


(German statistics converted to U. S. 
dollars at old parity) 
(In millions of old gold dollars) 
Imports.Exports. Balance 


Trade with— 

United States. 86.0 44.2 —41.8 
China -.. 29.8 14.5 ~15.3 
British India . 28.9 14.8 —14.1 
Argentina 28.6 17.5 -11.1 
Brazil ee 14.0 +1.2 
Poland - 13.1 15.5 +2.4 
OT ., eae 18.5 24.3 +5.8 
Czechoslovakia . 20.4 28.5 +8.1 
Italy . 28.9 39.6 +10.7 
Austria » 2 21.3 +11.4 
Sweden . 18.4 32.3 13.9 
Belgium . 2.1 49.6 14's 
see ! <p acee ay 58.0 +24.6 
United Kingdom.... 43.2 68.8 +25.6 
France jaleuos ae 70.8 +39.3 
Switzerland ........ 14.6 61.7 +47.1 
Netherlands 41.4 103.4 +62.0 
Others 261.4 180.6 —80.8 

Total 745.9 859.4 +1135 
als from its German balances under a 


clearing system. Her largest adverse bal- 
ance is with the United States, amount- 
ing to 41.8 millions of old gold dollars 
last year (Table II), against 15.3 for 
China, 14.1 for British India and 11.1 for 
Argentina. Her balances with almost all 
of Europe, on the contrary, were favor- 
able, running as high as 62.0 for the 
Netherlands, 47.1 for Switzerland, 39.3 
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for France and 25.6 for the United King- 
dom. 

The United States can, accordingly, 
expect to bear the brunt of Germany’s 
efforts to restrict her imports, especially 
in view of this country’s unpopular posi- 
tion as a creditor nation and because of 
her share in the German boycott. Our 
exports will suffer both from the trans- 
fer of German purchases to- countries 
more favored for political or economic 
reasons and from the reduction in the 
total volume of German imports. 


Leading Commodities Imported From the 
. United States 


By far the most important of our ex- 
ports to Germany and consequently the 
first that are likely to feel pressure are 
cotton, petroleum, lard, fruits and nuts 
and copper. These composed two-thirds 
of all our exports to Germany in 1932 
(Table III) and accounted for 8.4 per 
cent of all German imports from all 
countries. Our exports of cotton to Ger- 
many in that year amounted to 14.1 per 
cent of that year’s crop; our exports of 
copper to 9.2 per cent of our 1932 pro- 
duction; our shipments to Germany of 
lard to 6.4 per cent of that year‘s output 
(Table IV). Obviously any serious ef- 
fort on the part of Germany to eliminate 
her purchases of these commodities from 
us cannot but affect our domestic situa- 
tion. 


Cotton, Petroleum and Lard 


As for cotton, the possibilities of alter- 
native sources are relatively limited: In- 
dian cotton is short-stapled and not well 
suited to German mills. With India, as 
well as with China and Egypt, the two 
other chief cotton producers, the German 
balance is adverse, and while the use of 
more cotton from these countries might 
somewhat reduce the adverse balance 
with the United States, it would not af- 
fect the net German balance with the 
world. The possibility of the more ex- 
tensive use of synthetic substitutes pro- 
duced within Germany herself is more 
of a threat. Undoubtedly, should Ger- 
many really attempt to dispense largely 
with imported cotton she should be able 
to make good much of the loss through 
her technical organization, in so far as 
available supplies of wool, hemp, flax 
and other natural materials proved in- 
adequate, while her highly organized 
government would insure her people ac- 
cepting the substitute materials. 

Already Germany has greatly reduced 
her imports of our cotton, our exports to 
her during May-July amounting to only 
125,400 bales this year, against 419,000 
a year ago, but this decrease appears to 
signify that Germany is drawing on her 
accumulated stocks rather than reducing 
her actual consumption of our cotton. In- 
deed, Bremen stocks of American cotton 
declined 245,000 bales during the half- 
year ended Aug. 30, against 98,000 dur- 
ing the same time last year and 34,000 in 
1932, and at 339,000 bales on Aug. 30, 
were still the highest of that date in six 
years except in 1933. Moreover, it is ap- 
parent that any wholesale curtailment of 
cotton imports would react adversely on 
her exports of cotton textiles. Assuming 
that the present situation continues in 
Germany, the prospect as regards cotton 
is for a moderate reduction in imports 
from this country, made possible largely 
by the use of other materials and to a 
less extent by the gradual absorption of 
all surplus stocks, while if the situation 
continues to deteriorate a further cur- 
tailment may be looked for. 

German imports of petroleum from 
this country, although ranking second 
only to cotton in value in 1932, consti- 
tuted in that year but 2.7 per cent of 
all our petroleum exports, and only 0.3 


per cent of our production. The German 
market could be largely wiped out, with- 
out seriously affecting our domestic situ- 
ation: only 2 small increase in the use 
of motor cars in this country would be 
necessary to offset the loss, such an in- 
crease as would naturally accompany any 
further recovery. Neither would world 
prices be seriously affected, since Ger- 
man imports from all sources compose 
(1932 figures) only 1.2 per cent of world 
output. 

It is quite probable that Germany will 
develop on a large scale the production 
of gasoline from coal, for which she al- 
ready has commercially practical proc- 
esses. German consumption of petroleum, 
if relatively unimportant from the point 
of view of the producing countries, is 
quite the contrary as regards her bal- 


Germany really sets out to balance her 
trade with individual countries, it would 
be logical for the Netherlands to receive 
much of the lard business now going to 
the United States. 

Germany ‘ook 28.1 per cent of our lard 
exports in 1932 and 6.4 per cent of our 
total production. The 1934 quotas impose 
on all countries a drastic enough reduc- 
tion of 60 per cent from the 1931-33 aver- 
ages; if to this should be added the 
further restriction of imports from this 
country in favor of others, the effect is 
likely to be pretty unfavorable to the 
American producer, although it may be 
temporarily hidden by our AAA curtail- 
ment measures. 

Germany imported fruits and nuts from 
the United States to the value of $10,- 
520,000 in 1932, or 15.4 per cent of her 
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All U. S. 

Exports 
Cotton ‘ dévesevawens . 19.7 
| Petroleum . Neces Caneuemunl ee 
| Lard , se cebenewaienne 28.1 
| Fruits and nuts...... PP 
| Crude DE <ectvundeckatamens 15.5 





Table III. Value of German Imports of Leading Commodities in 1933 
} (German statistics, converted to dollars.) 
(In thousands of old gold dollars.) 


P.C. of 

Imported P.C. of Imported P.C.of U.S. to 

From U.S. Total. From World. Total. World. 

Cotton and linters. quid walneal $52,030 36.9 $67,278 6.1 77.3 

Petroleum ee ocee een cese ° 3,953 9.9 34,214 3.1 40.8 

| Lard ciyhs-5 eae eeeenen 11,957 8.5 16,235 1.5 73.6 

| Fruits and nuts.... shure dndode haa 10,520 7.5 68,099 6.1 15.4 

ET Eh occsvnacudetndmee scan 4,471 3.2 18,725 1.7 23.9 

Total above cain $92,931 66.0 $204,551 18.5 45.4 

Raw NY RUA Gs cian aor bsandicd eae $3,491 2.5 $20,552 1.9 17.0 

| Timber and lumber................. 1,813 1.3 16,629 1.5 10.9 

| Mieehinery ..... ss... Se Pre ee 1,746 1.2 13.257 1.2 13.2 

ED a ora neneen éuelidiueanety 1,481 1.1 30,760 2.8 4.8 

Re re ee 487 0.4 1,783 0.2 27.3 

MANES. ih 6a ec $101,950 2.3 $287,532 25.8 35.5 
| Mges .. . eek aceainadicenat $30,487 2.7 
ie sys ii oan Souk general oe 34,585 3.1 
PE Scncieesnekmkendaans sama ane et 25.380 2.3 
UVilseeds ist tec pab ne Bnei ane aoe taa 76,339 6.9 
| Wool ' pbidehcheteebseveereanedt 51,253 4.6 
| Coal .. dibsitigrkacnieskan database de 14,610 1.3 
| lron ore , CRN EG ean Rae es 2,922 1.2 
|} Other ores and slags................ 15,133 1.4 
| lron and steel... EL eat ies 25, 767 2.3 
TE <ridntunrebnebevaneeeeebamdbaieia oan 537,552 48.4 

| . : 
DE <ddievitatussanannensmaea $39,015 27.7 $824,028 74.1 4.7 
| EE ubbeshicenececetensee .$140 968 100.0 $1,111,560 100.0 12.7 


Table IV. The German Market for Certain Commodities in 1932 


(Physical volume in percentages) 


P. C. of U. 8. Exports to 
—Germany to 


*Per cent to world exports. tPercentages of values. 


P. C. Ger- 
man Imports P. C. All Ger- 
- From U. S. to man Imports 
U. S. Pro- 


Imports From to World 
duction. All Countries Production. 
14.1 78.9 7.8 
0.3 31.0 1.2 
6.4 73.0 *35.5 
a 710.9 8 
9.2 28.4 14.3 











ance of trade. The elimination of all 
petroleum imports would have helped her 
balance by $34,214,000 in 1932. That 
elimination will probably be one of her 
first objectives, but one which American 
producers can face without concern. 

Lard, third most important among Ger- 
man imports from this country, is one of 
the most important animal foodstuffs of 
Germany, where it is extensively used 
in place of butter. Germany has not for- 
gotten how she suffered during the war 
from the lack of fats, and it is improb- 
able that she will curtail fat imports to 
the point of serious hardship, except as a 
very last resort. While she might 
theoretically be able to produce enough 
within her boundaries to supply her peo- 
ple, it would entail a large increase in 
feed imports, and would not greatly aid 
her balance. 

On the other hand, it is quite possible 
that she will transfer a good part of her 
purchases to Denmark and the Nether- 
lands, with both of which she has favor- 
able balances, with the latter highly so. 
The distribution of her imports has been 
controlled by quotas and a high tariff for 
some time, the result being to reduce her 
total lard imports materially without 
greatly affecting the relative share of 
each country. In 1933 the United States 
supplied 76.3 per cent of the 163,460,000 
pounds of lard imported by Germany, 
against 20 per cent from Denmark and 
2.2 per cent from the Netherlands. If 


imports from all countries. Although Ger- 
many took 10.9 per cent of our total fruit 
and nut exports in 1932, her share of 
some of the individual commodities was 
much greater. Such was the case of fresh 
apples, the most important of our fruit 
exports, of which in that year Germany 
took 17.2 per cent of our exports to all 
countries. Our position in regard to the 
entire group would appear to be vulner- 
able, since most of the components can 
either be dispensed with by Germany 
without excessive hardship or can be ob- 
tained from other countries which Ger- 
many may well prefer to favor in place 
of the United States. 


Copper and the Other Non-Ferrous 
Metals 


Germany, as a highly industrialized 
country, imported copper from abroad to 
the value of $18,725,000 in 1932. Of this 
the United States furnished 28.4 per cent 
by volume, our shipments to Germany 
comprising 15.5 per cent of our exports 
to all countries and 9.2 per cent of our 
total output. The German market for our 
copper is therefore highly important to 
our domestic industry. The curtailment 
during recent months of German copper 
imports has already made itself felt in 
the so-called European price for Ameri- 
can copper, which has fallen two 
cents below the pegged .Blue-Eagle price. 
Increased restrictions on the use of cop- 
per announced by Dr. Schacht in mid- 


August reflect the determination of Ger- 
many to curtail the use of the metal to 
an even greater degree, and prices will 
doubtless react further. While Germany 
may also attempt to shift her copper 
purchases to other countries, efforts 
in this direction are hampered by the 
fact that the next largest producers, 
Canada, Chile and South Africa (Rhode- 
sia), like the United States, already ex- 
port more to Germany than they buy of 
her. Germany’s efforts in the matter of 
copper are more likely, therefore, to take 
the form of using substitutes than of 
shifting her purchases to other countries 
than the United States 

As regards the other 
metals, we are not as directly vulnerable 
to German import restrictions as in the 
case of copper, since our exports, par- 
ticularly to Germany, are relatively un- 
important. Nevertheless, because of the 
interdependence of the world markets for 
this group of commodities, the following 
figures from a recent report of the Insti- 
tut fur Konjunkturforschung are of in- 
terest: Of copper the United States 
accounts for 24 per cent (1932 data) of 
the world production, Germany consumes 
17.8 per cent of the world consumption 
and is 83 per cent dependent on imports 
for her supply. Of lead the United States 
produces 23 per cent, Germany consumes 
11.1 per cent and is 6 per cent dependent 
on imports. Of zinc the United States 
produces 27 per cent, Germany consumes 
15.3 per cent and imports 23 per cent of 
her total domestic needs. Of tin the 
United States produces none, Germany 
consumes 10.2 per cent and imports 100 
per cent of her requirements. Success in 
curtailing imports of these metals will 
affect the domestic lead and zine mar- 
kets as well as copper. The Institut com- 
ments further on the non-ferrous metals 
situation as follows: 


non-ferrous 


Germany’s disappearance as a buyer of 
non-ferrous metals would undoubtedly 
affect the world markets. Germany is 
the second most important consumer of 


copper and zinc, the third most impor- 
tant consumer of lead and tin, and has 
a large share in the world imports of 
these four metals. * Thus danger 


exists both for the countries producing 
non-ferrous metals and for Germany if 
world business relations are further dis- 
turbed by foreign exchange and transfer 
complications. 


Some Other Commodities Imported From 
the United States 


Germany imported raw furs to the 
value of $3,491,000 from the United 
States in 1932, or 17.0 per cent of her 
total fur imports. In the same year we 
imported $2,658,000 worth of the same 
products from her, the two movements 
representing the interchange of types of 
furs particularly in demand in the re 
spective countries. The interchange suf- 
ficiently approached a balance to make 
it doubtful whether Germany will risk 


sacrificing her exports by curtailing im- 
ports. 

Timber and lumber imports aggre 
gated $1,813,000 from the United States, 
or 10.9 per cent of her total exports 
These doubtless wil! be curtailed sharply 
both in total amount and in | 
lotted to the United States. Sweden and 
Soviet Russia (if Germany is able to re 


the share al- 


pair her breach with the latter country) 
as countries with which Germany has 
had favorable balances might well dis- 
place the United States, in so far as Ger- 
many continues to import these com- 
modities. 

Machinery imports from the United 
States, already fallen to the low level of 
$1,746,000 in 1932 from $11,626,000 in 


1929, will presumably contract further 
to the bare minimum that Germany can 
not herself produce. 

WINTHROP W. Cask. 
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Europe 


NOTHER seven days 
without much doing. 
Dr. Schacht alone 
seems in full function; 
who doth unbosom 
himself characteristi- 
cally. One who hadn’t 
kept Dr. Schacht un- 
der eye over the roil- 

ing years might suppose he was joking. 

But he isn’t; and indeed the real joke of 

it is that ’tis not too, too certain that his 

incredibly insolent proposals will not be 
realized. Really, it’s quite uncanny— 
the quiet that has fallen on the plane- 
if lary scene; even the quidnuncs and invet- 

4 erate gossips forbear to expound “what 

the Swede intends and what the Turk.” 

Is it a genuine peace and truce to alar- 

ums; or only the lull before the storm? 


THE BRITISH 
COMMONWEALTH 
ie the seven days ended Aug. 29 the 





gold holdings of the Bank of England 
were increased by £119,000. In the 
same period the gold reserve of the Bank 
of France was increased by 442,000,000 
francs. 
Lloyd’s Register of Shipping informs 





From an American Point 


By HENRY W. BUNN 


us that 80.3 per cent of the tonnage of 
Great Britain and Ireland is under 
twenty years old and 63.5 per ¢ent under 
fifteen years, while the corresponding 
percentages of ships of other countries 
are 68.6 and 48.7. ; 
We are told that the outlook is prom- 
ising for realization in the near future 
of the old project of a railway from 
Joppa, on the coast of Palestine, across 
the Syrian Desert and Mesopotamia to 
Baghdad on the Tigris. The route has 
been surveyed and staked. The cost is 
estimated at about $35,000,000. If built, 
the road should be an immense boon to 
Persia (it would be linked up with the 
road now under construction from the 
Caspian Sea to the Persian Gulf), to 
Iraq, to Transjordania and to Palestine. 


FRANCE 


N an article entitled “Laocoén,” Jo- 
| seph Caillaux, one-time Finance 

Minister of France and now presi- 
dent of the Finance Commission of the 
French Senate, declares that, if capitalis- 
tic society is to recover, it must rid itself 
of parasites and useless, baneful inter- 


mediaries. The Soviet system, says he, 
has not provided a remedy; it has merely 
substituted government capitalism for 
Czarist capitalism. He is good enough to 
reserve expression of opinion respecting 
the current American experiments, pend- 
ing further test thereof. M. Caillaux is 
a sufficiently interesting man. 

A semi-official estimate, which is prob- 
ably close to the truth, puts the total of 
unemployment at 880,000. 


GERMANY 


N Aug. 30 Dr. Schacht, president 
of the Reichsbank, Minister of Eco- 
nomics and Economic Dictator, 
made a characteristic speech to the Inter- 
national Congress of Agrarian Econo- 
mists, in session at Berlin. I quote: 
Theoretically there are two solutions 
[of the problem of German economic re- 
lations with the rest of the world] avail- 
able: First, German goods must be freed 
of all handicaps, and, secondly, German 
debts should be canceled. Practically 
both solutions are hardly feasible. The 
first founders on the opposition of for- 
eign industries and the second on that of 
foreign capitalists. 
A more feasible solution lies in the 


Recent Books on Commerce, Finance and Economics 


ELEMENTARY STATISTICS, by James G. 
Smith. (Holt, $3.50.) In view of the 
rapid development of the use of busi- 
ness statistics, one of the most extraor- 
dinary aspects of the post-war period 
has been the absence of good text- 
books on the subject. One of the most 
frequent inquiries received by the 
editors of THE ANNALIST has been: 
“Where can I secure a book which will 
explain simply but adequately modern 
methods of statistical analysis such as 
thuse you use in the adjustment of 
your business index for seasonal varia- 
tion, long-time trend, &c.?” 

Professor Smith’s book, curiously 
enough, is probably the first which 
meets adequately the needs of the older 

eneration of statisticians which never 
cad the opportunity to study the prac- 
tical application of elementary alge- 
bra and elementary geometry to the 
problem of statistical analysis. It not 
only explains clearly the most impor- 
tant of these mathematical relation- 
ships, but it gives working examples, 
taken from actual statistical records, 
of their application to current prob- 
lems. It goes further and gives what 

is perhaps most. valuable of ll, 

namely, work sheets showing, for ex- 

ample, exactly how, in practice, a 

series of monthly figures is adjusted 

for seasonal variatior by the two 
methods most commonly used by com- 
petent statisticians. 

This book is, moreover, probably the 
first textbook on statistical method 
which makes really interesting reading. 
The reason for this is an arrangement 
whereby each technical explanation is 
preceded or accompanied by comment 
on the economics of the particular 
problem under discussion. Frequent 
introduction of historical matter also 
tends to hold the interest of the 
reader. The science of statistics, in 
other words, is treated in its proper 
setting with respect to those broader 
and more fundamental philosophical 
concepts which, both historically and 
logically, constitute the raison d’étre 
of the science itself. 

A thorough knowledge of this book 
might well be made a prerequisite to 
any responsible position as statistician 

: or economist, both private and gov- 
ernmental. If our present adminis- 
tration had been able and willing to 
follow this rule there would have been 
far fewer mistakes made in the last 
year. 

There are a few minor inaccuracies, 
as of for example, the listing of THE 
ANNALIST as a monthly publication. 
There is one major omission, the 
method of adjustment of weeklv fig- 
ures for seasonal variation. Other- 
wise and in almost all respects this 











book is of far more practical value 
than those popularly publicized works, 
such as L. L. B. Angas’s “The Com- 
ing American Boom,” the ultimate ef- 
fects of which are usually to mislead a 
gullible public. 

FRANKIE IN WONDERLAND, by “A Tory.” 
(Dutton, 50c.) A travesty on “Alice 
in Wonderland” and the New Deal. 

GOVERNMENT RULES’ INDUSTRY, by 
Michael F. Gallagher. (Oxford, $2.) 
A survey of the organization and work 
of the NRA. 

REVOLT AGAINST MECHANISM, THE, by 
L. P. Jacks (Macmillan, $1.) The author 
tells how man can conquer mechanism 
and make it his slave, not his master. 

SEASONALS IN DEPARTMENT STORE MER- 
CHANDISING, by Edgar H. Gault. (Uni- 
versity of Michigan.) Merchandising 
budgets play a large part in the suc- 
cessful operation of department stores 
and, at the same time, the preparation 
of such budgets is a major task of con- 
siderable complexity. Planning the 
merchandising program is complicated 
by seasonal variations in sales that dif- 
fer for different departments and by 
variations in items of expense that are 
affected by management policies. 

In an effort to throw some light on 
the influence of seasonal variations in 
department store merchandising, Pro- 
fessor Gault has prepared this mono- 
graph, which analyzes the causes of 
seasonal fluctuations in sales volume, 
inventory, mark-downs, advertising 
expense and selling salary expense for 
total store and for nineteen of the most 
important departments, considered in- 
dividually. Following a general dis- 
cussion of causes, Professor Gault has 
presented an example showing the 
technique of using his index numbers 
in the preparation of an actual month- 
ly budget and sales forecast. 

“Seasonals in Department Store 
Merchandising” is a handbook which 
will assist in sales forecasting and 
budgeting for any small or medium- 
sized department store. The indexes 
of seasonal variation are based on the 
six-year experience of stores cooperat- 
ing with the Bureau of Business Re- 
search of the University of Michigan. 
Merchandise managers can use these 
indexes to break down their annual 
forecasts into monthly budgets for 
gross margin and mark-down percen- 
tages, closing inventories, and selling 
salary and expense items, not only for 
total store, but also for nineteen sep- 
arate departments. The method used 
in compiling the indexes is one that 
can be used by any store to compute 
seasonal indexes from its own dollar 
merchandising figures. 


SUPPLY AND CONTROL OF MONEY, THE, IN 


THE UNITED STATES, by Lauchlin Cur- 
rie. (Harvard, $2.50.) This is a treat- 
ment of the monetary problem from an 
entirely fresh viewpoint (aside from 
such little known treatises as George 
Buchan Robinson’s excellent pamphlet 
on the monetization of common 
stocks); i. e., from the standpoint of 
the supply of money and how it may be 
controlled as distinguished from the 
popular view that the significant func- 
tion of banks is their loaning activity. 
The association of the loaning func- 
tion and the creation of money (de- 
posit currency) has, according to Dr. 
Currie, led to unfortunate conse- 
quences; in the modern monetary sys- 
tem this association is purely a histori- 
cal accident. 

The first part of the book presents 
the nature and supply of money in the 
United States, including money in 
monetary theory, the actual composi- 
tion of our present money supply, the 
concept of bank credit and an interest- 
ing analysis of the reasons for the di- 
vergence of demand deposits and bank 
loans. Part II is devoted to monetary 
control, including the various factors 
of reserve requirements, gold reserves, 
excess reserves, bank failures, the rela- 
tive merits of various methods of con- 
trol attempted in the past, such as 
open market operations and changes in 
discount rates, and of particular im- 
portance, and one that few writers 
have. emphasized sufficiently, the tim- 
ing of these measures. 

The author justifies his criticism of 
past monetary practices on the ground 
that it is constructive; and in proof of 
this he offers, in the last four chap- 
ters, several suggestions for reform. 
The most perfect control of the mone- 
tary supply would Be achieved by di- 
rect government creation of all money. 
Failing the achievement of so radical 
a proposal, he notes that better con- 
trol under the present system lies in a 
change in the reserve administration’s 
conception of its functions, and he sug- 
gests changes for improving the per- 
sonnel and structure of the Federal 
Reserve System. An interesting con- 
clusion in the last chapter is that there 
should not be a uniform reserve re- 
quirement against all deposits subject 
to check; but that, on the contrary, 
the reserve requirements shouid vary 
automatically, as suggested recently by 
eminent authority, with changes in 
bank debits, i. e., with velocity of bank 
deposits. 

Many readers of THE ANNALIST will 
find tithe appendix a valuable guide 
to the interpretations of the weekly 
Federal Reserve Statement and re- 
lated items. ° 








of View 


middle direction. It suggests that the 
governments of creditor countries agree 
to accept a larger volume of German 
goods, while on the other hand creditors 
consent to a reduction of their debt 
claims. 

A year or two ago such a middle solu- 
tion might have worked. Today it no 
longer suffices as a solution. Foreign 
industrial countries have now firmly ad- 
justed themselves to existing tariff and 
quota policies, while on the other hand 
currency policies cannot be made retro- 
active. 

Failure to reach a bearable timely ad- 
justment must now be atoned for. The 
marrow has been sucked from Germany’s 
very bones; she cannot even pay the mod- 
erated interest service, and, on the other 
hand, world markets have so completely 
shriveled that prices of raw products 
demand stronger impulses. 

There is no other course left but to 
grant Germany a complete moratorium 
for a period of years for her economic 
recovery. 

Moreover, at the conclusion of the 
moratorium, the German foreign debt 
must be reduced to a precisely ascer- 
tained bearable total. 

The moratorium and the reduction ef- 
fected, “a decisive obstacle in the path of 
world trade recovery would be removed,” 
quoth Dr. Schacht. At any rate, Ger- 
many would be piaced in that peculiarly 
favorable position re world trade for 
which Dr. Schacht has resolutely been 
planning. 

The fourth national conclave of the 
National Socialist party opened at Nu- 
remberg on Tuesday, Sept. 4, and will 
end on the 10th. 

The Nazi bigwigs ingeminate that Ger- 
many is going to make herself self-suf- 
ficient. At present Germany imports all 
her cotton—some 300,000 tons; 91 per 
cent of her wool—240,000 tons; and 
three-fourths of her flax. As enough 
sheep can’t be raised in Germany to sub- 
stitute German for imported wool (there 
are now only 3,500,000 sheep in Ger- 
many), the chemists must furnish a sat- 
isfactory substitute. The chemists say 
they will. Meanwhile wool is being mixed 
with vistra, said to be a natural fiber. 
The mixture is called woolstra. It looks 
all right, but doesn’t wash well. 

The chemists are not yet prepared to 
promise a satisfactory substitute for cot- 
ton. But one hears of a new fiber called 
flirro, which might do at a pinch. 

But artificial substitutes for non-fer- 
rous metals (for which Germany will 
have paid out some 280,000,000 marks 
this year) are so far beyond the horizon 
of the imagination. All that can be 
done for the present is to limit the use 
of such metals to the most absolute ne- 
cessities. 

It is well known that domestic produc- 


Continued on Page 348 
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Outstanding Features in the Commodities 





N an uneventful holi- 
day week The Anna- 
list Weekly Index of 
Wholesale Commodity 
Prices advanced 0.1 
point to 120.7 on Sept. 

“fz 4 from 120.6 (revised) 

. the Tuesday previous. 

Livestock prices, the 
advance in which had caused the recent 
sharp rise of the index, were steadier, 
and the movements of the other com- 
modities were insufficient to make much 
difference, The farm products index was 
unchanged at 112.3, but the food prod- 
ucts group, largely with the aid of high- 

er meat prices, rose 0.9 points to 122.7,a 

new high since 1930. The textile group 

declined 0.8 point to 112.6 as the textile 
strike became a reality, while fuels 
dropped with weaker gasoline prices. 

Metals were slightly higher. 

Hog prices reacted moderately after 
their recent sharp advances, the aver- 
age dropping 15 cents to $7.52. Cattle, 
however, continued to rise, advancing 12 
cents to $10.31 for the Chicago average. 
Hams advanced 2 cents to 18% cents for 
regulars and % cent to 11% for picnics. 

The grains were moderately higher, 
No, 2 red wheat at New York rising 1 
cent to $1.15%%, barley 5% cents to $1.06, 
oats 1% cents to 63%, and corn % to 
93%. Rye sagged % cent to 97. Flour 
was up 20 cents. 

Cotton dropped 20 points to 13.15, re- 
flecting the strike; butter at 26 cents was 
1% cents lower, Rio coffee was down to 
9% from 9%-9%, and apples and lemons 
showed losses. Rubber went down to 16% 
from 1715-16, gasoline at 4% cents 
showed a loss of 0.05 from last week’s 
4.8, under pressure of products of hot 
oil and the prospect of falling consump- 
tion as Autumn approaches, while zinc 
dropped to 4.2 from 4.2%-4.2%. Hides 
advanced % cent, tin recovered 20 points 
to 51.95, and cocoa gained 5 points. 
DAILY SPOT PRICES 








Moody's 
Index. -— 
.8. Old 
Cotton. Wheat. Corn. Hogs. §$. $. 
Aug. 28....13.35 1.14% .9 7.67 155.3 90.7 
Aug. 29....13.40 1.15% .93 i 79 156.2 91.2 
Aug. 30....13.20 1.15% .94 7.68 155.6 90.9 
Aug. “. -- 13.35 1. ise 33 7. = 154.9 90.5 
Sep. 3... Holiday, 
Sep. 4... .13.15 1.15% .93% 7.52 153.5 89.6 
New York. 


Rotten — Missing upland, 
Wheat—No. 2 red, new, ¢. i. f£., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. Moody’s in- 
dex—Daily index o fifteen staple commodi- 
ties Dec. 31, 1931 = 100; March 1, 1933 = 80. 
YNot available because of strike. 


An advance of 7 points for the month 
carried the index of prices received by 
farmers for their products to 87 on Aug. 
15 (August, 1909-July, 1914—100), the 
highest point reached since April, 1931, 
according to the Bureau of Agricultural 


INDICES OF FARM PRICES 


Aa at pone aly. 1914—100 for pirces re- 
1910-1914—100 for prices paid; as 

ag = by the Bureau of Agricul- 
tural Economics) 


ANS: July, June. Ags: Aug. 


5, 15, 
1934. 1934. 1934. 1933. 1932. 
pm  Petese Resety ed: 


92 81 
grote veg'ables.100 103 108 120 79 
feat animals.... 68 66 64 63 69 
zaity pr ——.. 80 77 76 72 65 
Chicken Zgs... 84 73 69 67 75 
Cotton, cot’ Shoeed.107 99 94 71 51 


All groups ..... 87 80 77 72 59 
Prices Paid for C ‘ommodities Bought: 
ee “123 °122 #4122 «#6112 ~=« 107 
MN begs of Farm Products: 

RE *71 *66 63 64 53 
prieingry. tComputed quarterly as of 


March 15, June 15, Sept. 15 and Dec. 15; 
other months interpolated. tRatio of prices 
received for a given unit of farm output to 
Bought. paid for a given amount of goods 


Economics. While prices paid for goods 
bought also «advanced, the rise was small, 
and most of the advance in prices re- 
ceived was therefore translated into in- 
creased exchange value, the index of unit 
purchasing power of farm products ris- 


ing § points to 71, the highest since De- 
cember, 1930. The largest gains were 
made by the grains (15 points), and 
chickens and eggs (11 points), while cot- 
ton and cottonseed also gained materially. 
Meat animals and dairy products made 
smaller advances, while fruits and vege- 
tables were lower. 

Among individual commodities cotton 
sold on the farm at 13.1 cents, or 86 per 


cent of pre-war parity as defined in the 
Agricultural Adjustment Act, compared 
with 81 per cent a month earlier; corn at 
72.7 cents, or 92 per cent of parity, 
against 76 per cent in mid-July; wheat 
at 89.6 cents or 82 per cent of parity, 
against 73 per cent; hogs at 4.61, 52 per 
cent of parity, against 45 per cent a 


month before; cattle at .71, or 58 per cent, 


compared with 61 per cent on July 15; 
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Wheat, No. 2 red, c. i. f., domestic (bu.)... 








tPrices for previous Friday. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 





MONTHLY AVERAGES — 1912*/00 


1913 =100 
90} + ‘9 
eo} | ; I. 
YA 
| “wi 
” SA ’ 
| @ ath mh \ Ab pve 
iN OD GOLL he ad PA 
00LLaRS -> Y Sewn! 
eo 
js 
- In Terms of Cua U. ° Dollars—— —_—— All 
1 2. 3. 4. 7. 8. All Comm. 
Farm Food Texti:e Building Chem- Miscel- Com- {In Old 
1934. Products. Products. Products. Fuels Metals. Materials. cals. laneous. modities. Dollar 
Sep. 4...112.3 122.7 °112.6 163.1 110.1 113.1 98.7 81.4 120.7 70.5 
Aug. 28...112.3 121.8 113.4 163.6 110.0 113.1 98.7 82.2 +120.6 +70.4 
Aug. 21.. .108.6 118.9 114.2 163.6 110.1 113.1 98.7 80.9 8.5 69.2 
Aug. 14...103.9 115.9 114.9 163.6 110.1 113.2 98.7 81.9 116.0 67.7 
Sep. 5, '33 87.6 105.0 123.6 129.6 104.6 107.9 97.0 86.2 102.9 71.2 
*Preliminary. tRevised. §$Based on exchange quotations for France, Switzerland, 


Holland and Belgium. For bwe Ay oy —~a% &- 
and June 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Corn, No. 2 yellow (DU.).......ccceeececeeees 62% 
Se, OG, 2 NN GN. Da ccc nccccvecqncesecss 30 = 35 35% 
Rye, No. 2 Western Gomestia, ec. i. f. (bu.). ne 97% -87% 
Barley, malting (Dbu.)............csessseese: 1.00% 81% 
gattte, choice heavy pSSEES Chicago (see 1b.) 10. 31 10.19 6.91 

Hogs. day’s average, Chicago (100 Ib.)...... 52 67 4.16 

on, middling upland (Ib.)........++.-+++ 1315 1335 .0910 
Wool, fine staple territory (Ib.)..........+++ -76 76 -79% 
Wool, Ohio delaines, scoured (Ib.)........--. 76% 76% 81% 
Beef, choice Western dressed steers, 700 ibs. 

Pe Oe GU A Pe cc cccccecasscodncevcseeese 15.50-16.50 15.50-16.50 10.00-11.00 
Wamns, SEGRE (1D.)..ccccsccccccccccesccoseces 114% ll 05% 
Pork, mess (100 ID.).........sccccccccccccess 00 26.00 18.75 
POEM, BESS (TD.). .cccccccccccccccccesccese -20 1 roe 
Sugar, refined (ib.)............ss..sececeeee* 0475, 0475 0470 
Coffee, Santos No. 4 (ID.).....-..eeeeeeeeees ll 11% .09 
Catsee, Rio No. 7 (ID.). 2... cccsccccccccscccces . .09% 97% 
Flour, carlots, 98 cotton basis (bbl)......... 8.50-8.70 8.35-8.50 8.35-8.55 
Lard, choice Western (100 Ib.).........+++-. **8.00-8.10 **7.70-7.80 5.90-6.00 
Cottonseed oil, bleachable (100 Ib.).......... 587. 15-7.19 $§7.15-7.19 4.75 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)f...... 07% —.07% OT%-.0T% 06% 
Cotes sheeting, brown, 36-inch, 56x60, 4. 

unbranded double cuts (yd.)f............ .08 08 t.0T% 
Cotton yarn, Southern two-ply warps, No. 

DMD <ccnengentaaisebiudacetbuswanasanee 32% 32% t.33 
Worsted yarn, peeasese, 2-40s, half-blood 

weaving 60s (1D.).......-.ccccccecaccceses 1.43% 1.43% 1.46% 
Silk, 78% seriplane, Japan, 13-15 size for 

near-by del TG Pecos castanedecteses 1.11-1.16 1.10-1.15 1.93-1.98 
Rayon, 150 denier, Ist quality (lb.).......... 55 55 65 
Coal, anthracite, stove, company (net ton). 7.00 7.00 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh Be Wn 06: 05,09.0660 066454 bee TS2 2.00 2.00 1.75 
Coke, Connellsville furnace, at oventast 5 pom? 3.85 3.85 2.50 
Gasoline, at refinery, Oil, Paint and D Mf 

Reporter avge. at 4 refinery centres (al.) 0475 -0480 .0493% 
Petroleum, crude, at well, Oil, Paint 

Drug Reporter avge. for 10 fields (bbI. . 1.207 1.207 .872 
Pig iron, Iron Age eqenpesite (gross ton). 17.90 17.90 16.71 
Finished steel, lice A € composite (100 Ib). +#2.124 +#2.124 1.979 
popeer, & electrolytic, Ehvered ¢ Conn. (Ib.) tt.09 tt.09 .09 
MLD Scedcondecoanavatecdeccsaeset . -0375 .0450 
Tin, Straits | RS ee ire -5195 .5175 4587T% 
Zine, East St. Louis (Ib.).............eee80:- .042214-—.0425 0465 
Lumber, Architectural Record monthly 

composite (1,000 ft.)........6.eeceeeeeeeee *16.35 *16.40 *15.65 
Brick, Architectural Record monthly com- 

ED CREED oc cccceccccccanctégecqgenetes 14.80 *14.80 *11.65 
Structural _ steel, “yy + Record 

monthly com Osite (100 Ib.)........-+000+ *1.65 *1.65 *1.60 
Cement, Architectural Record monthly 

GRETSCH). cco ccccctccccccdccscceces *2.25 *2.25 *2.10 
EE, CE Co cp cetedccs ev cesesgeenvae 36 .36 39 
Hides, heavy native steers, Chicago (Ib.). 09% .09 .14 
Paper, newsrol] contract (ton)..........+++. 40.00 .00 

Rapes wrapping, No. 1 Keart ‘ab’ neheseeene 04% 04%, 04%, 

ber, peg om SN thick latex (Ib.).........-- 16% 17}3 OT% 

*Monthly prices as of Aug. 15, 1934; July 15, 1934, and Aug. 15, 1933. +Revised. 


**Does not ogg 
tax. §§Closing price of nearest future contract. 
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(A US DOLLARS -> 


927, - June 12, 1934, see THE 
934 ae 100: 


5° a1 5) 4, 1934. afi 28, 1934. ER 5, 1933. 


Bocenaing tax. "Includes processing 


Blue Eagle. ttRevised basis. 


and eggs at 17.2, or 76 per cent of parity, 
compared with 69 per cent. The improve- 
ment in the parity position of hogs and 
the contrary trend for cattle reflect the 
restricted marketings of the former as a 
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result of the administration’s purchases 
and reduced production program, and the 
heavy offerings of cattle from the 
drought regions. 


ACTUAL AND PARITY FARM PRICES 
(In cents; as reported by the Bureau of 
Agricultural Economics) 

Per Cent. of Parity— 
Aug. July June Aug 
Actual *Parity 15 15, 15, 15, 
Price. Price. 1934. 1934 1933 


Cotton (ib.)..13.1 15.3 86 8681 63 
Corn (bu.)....72.7 79.0 2 76 72 68 
Wheat (bu.)..89.6 108.7 82 3 73 75 
Hogs (lb.)....4.61 8.88 52 45 40 47 
Cattle (Ib.)+. .3.71 6.41 58 61 63 65 
Eggs (doz.)..17.2 22.7 76 69 67 65 


*As established by the 
justment Act; 
bie 2 "4 for base period 

91 index of prices paid by farm 

1934, for commodities bought. 


July 


*Y 
ers on Aug. 15, 


tBeef cattle. 


determi 


ned 


Agricultural Ad- 
by multiplying 


August, 1909- 


tSeasonally adjusted 








The July index of cash farm income 
of the Bureau of Agricultural Economics, 
seasonally adjusted, rose to 71.5 per cent 
of the 1924-29 average from 65.5 in June 
Including the 31 million dollars of AAA 
payments, the index rose to 75.2 from 
68.9. The failure of the factory payrolls 
index, shown on the chart, to parallel the 









advance of the farm income index is note- 
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CASH FI ARM INCOME 
(As estimated by the Bureau 


of Agricultural 
Economics) 


Year's 
Jul., ‘Jun May, +Jul., Ch’ge 
1934. 1934. 1934. 1933 P.C 
a Millions of Dollars: 
rains ... 100 44 29 117 5 
Cotton, cottonseed 22 20 23 26 ina 
Fruits, vegetables. 68 78 97 60 13.3 
Meat animals...... 97 94 99 98 1.0 
Dairy products....102 105 103 95 + 7.4 
— eggs...... 2 34 41 28 
Tota .. 467 410 422 420 
AAA payments. oa a 29 16 we 
Total with AAA | 
payments ...... 498 439 438 480 + 3.7 
sjatiee (1924-29 — 100)*: 
Crops..... --- 86.5 77.0 59.5 1¢ 3.5 
All livestock.......55.5 54 0 56 0 ry % 8 
Total ..............71.5 65.5 58.0 775 — 77 
Total with AAA 
ayments ... -75.2 68.9 1.9 77.5 { 
pe Adjusted for seasonal vy ari tt on p) Ad 
worthy, the former having shown a defi 


nite drop despite the sharp rise in the 


income index. If the record of the past 
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is any criterion, the situation will not long 
continue; where the adjustment will take 
place depends to a considerable extent 
on how far the drought will actually re- 
duce farm income in the next few months. 


COTTON 


N a quiet holiday week cotton prices 
I declined. The market advanced on 
Wednesday on unfavorable weather 
reports, but turned weak with lower 
stocks and the Schwabach estimate of 
9,415,000 bales. Further losses were re- 
ported on Thursday and Friday and on 
Tuesday after the holidays, as the textile 
strike materialized and mill interest 
dwindled. October closed at 12.99-13.01 
Tuesday, against 13.22 a week ago. The 
spread between the months continues to 
narrow, the spread between October and 
May on Tuesday dropping to 23-25 points 
from 30 the Tuesday before and 40 two 
weeks before, reflecting the tightening of 
near months because of the 12-cent loans, 
tag delays, the slow movement of actuals. 
Spot middling dropped 20 points during 
the week to 13.15. October Liverpool 
closed at 6.85d, against 6.90 a week ago. 
In addition to the Schwabach 9,415,- 
000-bale estimate released last week 
Wednesday, The Journal of Commerce 
estimated on the following Wednesday a 
crop of 8,870,000 bales. The two esti- 
mates, together with that of 8,780,000 
bales reported last week, give an average 
of 8,948,000, against the government 
Aug. 1 estimate of 9,195,000. Rains were 
general in most of the belt last week, but 
were too late in the West to do much 
good, while in the East they were not 
needed and interfered with picking. Spot 
sales continued light, although Texas re- 
ported a sharp advance in basis due to 
the eagerness with which short buyers 
bid up such limited supplies as were 
available. Otherwise, the markets were 
quiet, as the outcome of the textile strike 
was awaited. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ended Thursday—, Yr.’s 
Aug.30, Aug.23, Aug.31, Ch’ge 


1934. 1934. 1933. P. C. 

Movement Into Sight: 

During week.... 1 100 308 —50.3 

Since Aug. 1.... 435 nee 796 —45.4 
Deliveries During Week: 

To domestic mills 46 52 122 ~6§2.3 

To foreign mills 65 108 174 —62.6 

To ali mills..... 111 160 296 —62.5 
Deliveries Since Aug. |: 

To domestic mills 213 sent 387 —45.0 

To foreign mills. 434 ies 727 —40.3 

To all mills..... 647 1,114 —41.9 
Exports: 

During week.... 78 37 137 —43.1 

Since Aug. 1. 253 ae 545 —53.6 
World Visible Supply (Thursday): 

World total..... 5,113 5,071 6,235 —18.0 

Week's change.. +42 —60 +12 ue 

U. S. A. only....3,509 3,480 4,094 —14.3 
Certificated Stocks: 

Thursday ....... 199 200 320 —37.8 


The world supply of Indian cotton for 
the 1934-35 cotton season will be some- 
what larger than in recent seasons and 
also larger than the predepression aver- 
age if present indications are realized, 
according to the New York Cotton Ex- 
change Service. World cotton spinners in- 
creased their use of the Indian staple last 
season, particularly outside India, but 
total world consumption fell slightly be- 
low the average of predepression cotton 
seasons. The indicated world supply of 
Indian cotton for the current cotton sea- 
son, computed by adding the tentative 
Indian cotton crop indication to the esti- 
mated world carryover of Indian cotton 
on Aug. 1, is 9,452,000 bales of approxi- 
mately 400 pounds each. It compares with 
a supply of 8,743,000 bales last season, 
7,490,000 two seasons ago, and an aver- 
age of 8,423,000 in the five cotton sea- 
sons just prior to the beginning of the 
depression, that is, from 1924-25 through 
1928-29. World consumption of Indian 
cotton registered some increase last sea- 





son over the small consumption totals of 
two seasons ago and three seasons ago, 
but was slightly smaller than the pre- 
depression average. According to prelimi- 
nary indications, world spinners used 
5,291,000 bales of Indian cotton in the 


cotton season just past, as compared with 
4,372,000 bales two seasons ago, 4,849, 
000 three sezsons ago, and an average 
of 5,403,000 bales in the five 
from 1924-25 through 1928-29. 

Some increased textile buying in fear 


seasons 




















Note: 
and Copper) June 23 to Sept. 1 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


"/ Daily Range 
October. December. January. March. May. July. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
P Aug 13.16 13.09 13.32 13.25 13.34 13.29 13.45 13.36 13.53 13.44 13.61 13.51 
Aug. ; 13.25 13.11 13.37 13.25 13.40 13.29 13.45 13.36 13.54 13.44 13.60 13.52 
Aug. , 13.33 13.23 13.45 13.35 13.48 13.39 13.56 13.44 13.62 13.52 13.70 13.59 
Aug. ; 13.18 13.04 13.29 13.17 13.33 13.23 13.38 13.27 13.46 13.35 13.52 13.43 
Aug. 13.18 13. 13.29 13.12 13.32 13.16 13.35 13.19 13.42 13.25 13.45 13.31 
Sept =e Holiday 
Week’s range..13.33 13.00 13.45 13.12 13.48 13.16 13.56 13.19 13.62 13.25 13.70 13.31 
Sept. 3... Holiday 
i Saar 3.09 12.97 13.20 13.07 22 13.12 13.27 13.15 13.33 13.20 13.36 13.28 
Sept. 4 close... .12. D13.01 13.11@13.14 13.17t 13.20 13.24 13.30t 
Contract §13.84 10.05 13.98 10.73 14.03 11.02 14.15 11.13 14.23 11.79 14.21 13.04 
range (Ag.9 Nv. 6 Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 J1.26 
Sept. new. Dec. new. May new. Sept. old. Dec. old 
Wheat: High. Low. High. w. High. Low. High. Low. High Low 
ee ses. 1.0 1.02 1.04% 1.03 1.03% 1.04% 1.03% 1.024% 1.04% 1.03 
Aug. 28...... 1.02 1.01 1.03 1.02% 1.04 1.04 1.024% 1.01% 1.02% 1.02% 
i Se ete 1.03% 1.02 1.04% 1.03% 1.0644 1.04% 1.03% 1.02 1.045, 1.0344 
i % eae 1.03 1.02 1.04% 03 1.054% 1.04% 1.03 1.02 1.04 1.0344 
pe See 1.03! 1.02 1.04 1.03 1.06 1.04° 1.03% 1.02 1.04% 1.0344 
i aaeae 1.02% 1.01% 1.03% 1.03 1.05% 1.045 1.03% 1.01% 1.035 1.03% 
Wk's range.1.03% 1.01% 1.04% 1.02% 1.06% 1.04 1.038% 1.01% 1.045% 1.02% 
BOE, Beecces Holiday 
CS ee 1.03% 1.01% 1.04 1.02 1.05 1.038% 1.02% 1.01% 1.04 1.02 
Sept. 4 close. 1.02%t 1.02%t 1.04%t 1.02%t 1.03%t 
Contract 1.11 87% 1.133 -88Y 1.17 1.01 1.107 -74% 1.13% 89 
range { Xg-10 JQ Ag.t Jl9 Ag.10 J126 Ag. Ap.19 Ag.10  J19 
Weekly Range 
First Two Daye of Week Week 
Week Ended Ended Ended 
Sept. 8, 1934 Sept. 1, 1934. Aug. 25, 1934. Contract Range—— 
High. Ww. Close. igh. Low. High. Low. High. Date. Low. Date. 
Corn: 
Dec., new.. .79% .78% .79%t $0 -79 - od Pit Sep. 1 .78% Sep. 4 
Sept., old.. .78 TT -785% t -79% .76% .79% .74 80% Aug. 10 .45 Apr. 17 
Dec., old... .79 .78 -7944 t eet 78 81 76% .84 Aug. 10 .56% June 5 
May, old... .824% .81 82 ¢t 84 81 .83% .7914 .88% Aug. 10 .77% Aug. 1 
Oats: 
Sept., new.. .51! 50% .514%t 52 50% .52 49% .55% Aug.10 .42% July 7 
Dec., new.. .52 314 3a t 526, 50% 52% (50% (56% Aug. 10 .43 July 10 
May, new.. .62% .51% .52%t j 51% .535% .514% .5948 Aug. 10 .49% Aug. 1 
Sept., old.. .51% .50% .51%t 52 -50% Sot $30 55 Aug. 10 .26% Apr. 17 
Dec., old... .52 51 5248 t 52% .50% .524% . .56% Aug. 10 .41% June 22 
Rye: 
Sept., new.. .84 81% .84 t 85 814% .86 84! 88% Aug. 9 .645 July 9 
Dec., new.. .8 .84 Be% 87 .85 .88' 8A .90% Aug. 9 .66% July 10 
May, new.. $68 .88 905% t 91 -883%, .92 89 .95% Aug. 9 .88 Aug. 6 
Sept., old.. .84 81% .84 ¢t rit 81% .86% 84% 88 Aug. 9 .52% Apr. 19 
Dec., old... .. 86% b "87% (85% ‘ssi{ ‘sei (90% Aug. 9 65% June 22 
Coffee—D (Santos No. 4): 
| Ae 11.00 11.00 10.99 n 10.93 10.72 10.98 10.83 11.73 Mar. 7 8.17 Oct. 13 
 seavesees 10.99 10.94 10.94t 10.99 10.88 11.05 10.89 11.83 Mar. 7 9.76 Jan 4 
Mar. -11.05 10.98 10.98t 11.04 10.90 11.12 10.95 11.65 May 28 10.11 June 26 
errr at 106 ee 11.04 10. 11.13 10.98 11.66 June 1 10.23 July 
SE batpnwwe's 11.06 11.06 11.03 n 11.07 11.00 11.12 11.05 11.35 Aug. 13 10.75 July 3 
Coffee—A (No. 7): 
PSOer eS ay 2 tees 7.87 7.58 8.00 7.80 8.95 Mar. 7 5.69 Oct. 18 
| Se 8.01 8.01 7.95n 7.98 7.85 8.15 7.98 899 Mar. 7 7.07 Jan. 3 
| ESS 8.11 8.10 8.10@8.11 8.16 8.05 8.26 8.09 8.84 June 1 7.65 July 3 
May ..» 8.19n 8.20 8.13 8.28 8.20 8.81 June 4 7.70 July 3 
July - CR 8.32 8.15 8.35 8.25 8.47 Aug. 16 8.15 Aug. 28 
Su 
Sept ym 1.85 1.69 1.74 1.65 1.85 Aug. 30 1.29 Oct. 20 
Dec 1.91 1.94 1.79 1.83 1.74 1.94 Aug. 30 1.39 Dec. 21 
Jan 1.89@1.90 1.93 1.80 1.85 1.75 1.93 Aug. 30 1.46 Jan. 8 
Mar 1.91@1.92 1.96 1.85 1.89 1.81 1.96 Aug. 30 1.57 Apr. 10 
Ma 1.95 200 1.89 1.92 1.85 2.00 Aug. 30 1.75 May 16 
July 1.98@1.99 2.04 1.94 1.96 1.91 2.04 Aug. 30 1.87 July 26 
Cocoa 
Sept 4.77n 4.85 4.67 4.97 480 5.98 Feb. 19 4.34 Oct. 17 
Dec 4.98 t 5.06 4.94 5.16 5.02 6.23 Feb. 19 4.80 July 23 
Jan 5.05 n 5.12 5.00 5.23 5.14 6.23 Feb. 19 4.88 July 24 
Mar. . 5.18 n 5.27 5.14 5.35 5.21 6.15 May 7 4.97 July 23 
May. 5.32 n 5.40 5.28 5.48 5.36 6.21 June13 5.13 July 23 
July .. 5.45 n 5.53 5.44 5.60 5.49 5.80 Aug. 10 5.28 Aug. 6 
Hides: 
Sept., new.. ... .-- %.26@7.35 7.40 7.11 7.50 7.20 12.60 Apr. 10 5.60 Aug. 6 
Dec., new... 7.60 7.55 7.51@7.60 7.60 7.35 7.80 7.40 12.55 Apr. 10 645 Aug. 3 
Mar., new... 7.95 7.88 7. 7.92 8.00 7.65 8.15 7.75 13.30 Apr. 10 6.60 Aug. 6 
June, new... 8.20 8.15 8.13@8.18 8.27 7.93 8.46 8.02 11.50 June 13 6.90 Aug. 6 
Sept., 1935.. ...  ... 8.35@8.50 Ee Rik "sree ee Sie aera 
Sept., old.... 5.55 n 6.15 5.70 6.70 6.30 12.40 Apr. 10 5.55 Aug. 6 
Dec., old.... 6.05 n sae .. 7.00 6.60 12.85 Apr. 10 5.60 Aug. 6 
Mar., old.... 6.20 n sae ..» 12.71 Mar. 26 12.71 Mar. 26 
Rubber 
Rr 15.60 15.51 15.54t 15.80 15.60 15.80 15.47 16.03 May 7 7.90 Oct. 16 
Dec. . 6.00 15.91 15.91 t 15.93 16.23 16.01 16.28 15.91 16.49 Aug. 9 9.90 Jan. 9 
pO” Serer 16.12 16.04 16.04n 16.34 16.10 16.33 16.01 16.50 Aug. 10 11.42 Feb. 27 
Mar. 16.37 16.30 16.31t 16.66 16.37 16.67 16.31 16.90 Aug. 9 12.45 Apr. 2 
Pane 16.62 16.57 16.57¢t 16.92 16.67 16.94 16.56 17.10 Aug. 9 13.96 June 1 
July 16.88 16.86 16.87t 17.17 17.00 17.17 16.75 17.45 Aug. 9 15.93°-Aug. 1 
Silk: 
EL menceaie Expired Aug. 28, 1934 1.0844 1.08 - -.. 1.55% Feb. 51.06% Aug. 1 
ES. tccawne a: 1.07 1.07@1.08% 1.11%41.07/41.12 1.08%1.57 Feb. 19 1.07 July 31 
BY axewcuen a ee HET tT 1.15 1.11 1.14 1.12 1.30 May 18 1.10% July 31 
"ae 1.12 1.12 1.12@1.13 1.15% 1.12 1.15 1.12% 1.27% May 251.10 July 31 
Mar. ........ 113 121.18 1.1391.13 1.16 1.13 1.16 1.12% 1.18% Aug. 10 1.10% July 31 
77.1@73.9 77.8 77.0 80.0 78.5 110.6 Feb. 9 77.0 Aug. 27 
77.6@79.0 79.0 77.8 79.8 78.8 111.5 Feb. 17 77.8 Aug. 27 
78.6@79.9 79.2 78.6 80.5 80.0 112.4 Feb. 17 78.6 Aug. 27 
79.1@80.4 “ep arte nan --. 112.0 Feb. 6 80.5 Aug. 17 
i a. eon 81.1 80.9 81.9 81.2 92.5 June 25 80.9 Aug. 30 
. 81.5 81.0 81.0n 82.0 82.0 83.1 82.0 83.1 Aug. 20 81.0 Sep. 4 
; 81.2n 82.0 82.0 82.5 82.0 82.5 Aug. 24 82.0 Aug. 23 
2 -.. 7.15@7.19 7.30 7.05 7.11 6.78 7.30 Aug. 30 5.20 May 25 
7.25 7.25 7.15@7.20 7.39 7.22 7.15 6.84 7.39 Aug. 29 5.28 May 25 
7.37 7.26 7.25@7.26 7.56 7.23 7.33 7.01 7.56 Aug. 29 5.43 May 25 
7.47 7.30 7.31 7.62 7.30 7.40 7.05 7.62 Aug. 29 5.80 June 12 
58 7.48 7.45@7.46 7.75 7.45 7.53 7.22 7.75 Aug. 29 6.47 July 30 
.. 6.18 6.15 6.18@6.20 6.52 6.18 6.60 6.30 7.99 Apr. 10 6.14 Aug. 1 
- 635 6.35 6.34@6.36 6.67 6.42 6.69 6.52 8.08 Apr. 12 6.30 Aug. 1 
. 6.51 6.45 6.50@6.52 6.87 6.58 6.91 6.68 811 Apr. 7 645 Sep. 4 
. 6.56 6.56 6.62b 7.00 6.78 7.01 6.74 7.32 Aug. 10 6.56 Sep. 4 
em ... 6.74n 705 €SB ces ... 7.03 Aug. 28 6.96 Aug. 29 
n Nominal. t Traded. b Bid. @Bid and offered. 


Saturday trading suspended on the Coffee and Sugar Exchange and Cocoa 
Exchange June to September; on the Commodity Exchange 








(Rubber, Hides, Silk, 








of the strike was reported last week, but 
no great amount was involved. Printcloth 
and sheeting sales were in moderate vol- 
ume, while fine and heavy goods were 
quiet. Some mills have increased their 
output to the allowable maximum on the 
expiration on Aug. 25 of the 25 per cent 
curtailment, while others are reported 
» have made very little change in pro- 
duction. It is rot yet clear to what extent 
the strike will succeed in closing the 





THE GRAINS 


HE wheat market moved within nar- 
T limits in a dull holiday week, the 
September contract closing 
Tuesday at $1.02%, compared with 
$1.01°% a week ago, after moving only 
between $1.03% and $1.014%. The mar- 
ket advanced fractionally on Wednesday 
of last week on reports of Southwest 
iryness, was steady Thursday, eased off 
on seasonal pressure, dropped 
Tuesday on rains and lower Liverpool 
cables, only to rally to net gains for the 
Trading was very light, the vol 
ume for the week ended Aug. 31 totaling 
only 118,002,000 bushels, against 155,- 
432,000 last year, and only 2,889,000 
above the holiday week of July 6. 

Cash markets were relatively firmer 
futures, reflecting only moderate 
fairly active inquiry 
Harvesting is virtually com- 
pleted in Manitcba and Southern Sas 
katchewan, and is well along in the other 
Prairie Provinces. Frosts 
we central and Northern 
Alberta and parts of Saskatchewan, and 
lamage is expected to result in 
Northern Alberta. 


new 


Friday 


week 





fferings and a 


from mills. 


T 


ts of the 


ere re ported in 





some 


Argentine crop conditions were im- 
proved by recent rains; the preliminary 
estimate places the wheat area at 18,- 
476,000 acres, against 18,896,000 last 


year. Broomhall reports lack of rains 
in Australia, some shippers fearing that 
in the absence of rain within the next 
fortnight the Australian exportable sur 
next season will amount to only 
about 56,000,000 bushels, against 114, 
000,000 the past season and 161,000,000 
last year. 

MOVEMENT OF UNITED STATES 

WHEAT 

(Thousands; exports as reported by the 
Department of Commerce, visible sup- 

plies as reported by the Chicago 

Board of Trade) 
—W’k Ended Saturday— 


plus 


Sep.1, Aug.25, Sep.2, 
1934. ' 1934. 1933. 
3 


at exports (bu.).. 166 227 
ce July 1 52 ‘ AS 








exports (bbls.)* 35 161 51 
uly 1* ; 558 ‘ 517 
(bu.)f Peery 330 $514 243 
July 1f . 5,475 2,478 
supply at w’k- 
. (bu.) .. .....114,981 115,197 144,276 
_*In luding flour milled in bond from 


Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--Week Ended Friday- 

Aug.24, Aug.17, Aug.25, 

1934. 1934. 1933 

3,029 


Exports 


inc. from U. 
S orts* ee 
s for seasont.. 10,985 
Elevator stocks and 

afloat at week-endt.184,530 §184,926 196,594 
“Including also exports into U. §S. for 
U. S. consumption. *Since July 28, 1933, and 
July 29, 1932. {Including stocks at U. S. 
ports. $Revised. 


3,186 
11,291 







I 


Ex] 





World wheat production outside of 
Russia and China is expected to be about 
430,000,000 bushels less than last year, 
according to the Bureau of Agricultural 
Production in the Northern 
Hemisphere, not including Russia and 
China, is expected to be about 325,000,- 
000 bushels less than last year and the 
crop of the Southern Hemisphere about 
105,000,000 bushels less. 


Economics. 


Che world carry-over of wheat now ap- 
pears about the same as last year. The 
United States carry-over on July 1 is 
now estimated at 290,000,000 bushels, 
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which together with the estimated pro- 
duction of 491,000,000 bushels indicates 
a domestic supply of 781,000,000 bushels. 
With a normal domestic utilization of 
about 625,000,000 bushels, this would 
leave a carry-over next July of about 
156,000,000 bushels if there are no net 
imports or exports. It seems likely, how- 
ever, that more than average amounts of 
wheat may be fed in drought-stricken 
areas which would decrease the carry- 
over. 

With the indicated total supplies, 
wheat prices now seem likely to fluc- 
tuate during the 1934-35 marketing sea- 
son at about the level reached during the 
latter part of July. With short supplies 
of hard Spring and durum wheats east 
of the Rockies, prices are likely to be 
high enough to invite imports, especially 
of durum wheat. 

Corn advanced fractionally, old Sep- 
tember closing at 78% Tuesday, against 
11% a week earlier. Trading volume on 
the Board of Trade increased slightly in 
the week ending last week Friday, total- 
ing 98,974,000 bushels, against 82,425,000 
in the week previous, and 177,599,000 a 
year ago. The cash market was supported 
by slackening in country marketings, and 
a more active inquiry from shippers, 
feeders and industrial buyers. 

Oats also advanced fractionally with 
corn, aided in the cash markets by very 
light marketings, receipts in the principal 
terminals totaling less than a million 
bushels. New September closed at 51%, 
against 50% a week ago. 

Rye sagged off fractionally, influenced 
by the threat of further Polish imports. 


Canadian 


HE Annalist Index of 
Canadian Business Ac- 
tivity, which has been 
completely revised 
back to the beginning 
of 1919, shows a de- 
cline of 1.1 points for 
July to 76.6 from 77.7 
for June. This year’s 

high for the revised index was 78.5 for 

June, while the depression low was 52.9 

for March, 1933. 

The most important factor in the de- 
cline of the combined index was a sharp 
decline in the adjusted index of raw cot- 
ton imports. Next in importance were 
declines in the adjusted indices of electric 
power production and newsprint produc- 
TABLE I. THE ANNALIST INDEX OF 

CANADIAN BUSINESS ACTIVITY 


AND COMPONENT GROUPS 
July. June. May. 








Freight car loadings....... 





69.2 66.2 66.4 

Electric wer uction.. 84.8 88.6 89.6 
Automobile production .... 65.2 63.1 69.3 
Newsprint production ..... 81.4 84.7 84.5 
Steel ingot production . 62.5 56.1 57.3 
ron production........ 478 466 46.7 

Ci e DP wtnetseceses 84.0 84.2 122.4 
Nickel exports ............. 113.9 110.2 78.8 
Pp SD scuaceceate 93.2 83.4 92.6 
Crude rubber imports...... 62.1 60.4 62.4 
Raw cotton imports........ 123.4 167.7 144.1 
Flour production .......... ns 84.2 80.8 
Cattle slaughtered ........ 104.5 105.3 104.7 
Hogs pow epee 3 113.3 127.4 
‘ports boards & pliks.. 73.1 65.3 69.0 
Building permits .......... 9 10.2 121 
Combined index............ *16.6 77.7 78.5 


*Subject to revision. 


tion. Minor declines were recorded in the 
adjusted indices of copper exports, cattle 
slaughtered and hogs slaughtered. The 
adjusted index of freight car loadings 
showed the largest gain for the month. 
Substantial gains were also recorded in 
the adjusted indices of coal production, 
exports of boards and planks, and build- 
ing permits. Smaller gains were recorded 
in the adjusted indices of automobile 
production, steel ingot production, pig 
iron production, nickel exports and crude 
rubber imports. 

The revised index now consists of six- 


New September closed at 84, against 
84%. 
COFFEE 


FTER dropping on Wednesday of 

A last week under the weight of “A” 

notices, the coffee market rallied 

in a quiet market on short covering and 

higher Brazil cables, and closed the week 

Tuesday with net gains of up to 19 points 
for the various contracts. 


COCOA 


OCOA declined during the week 
C under heavy September liquidation, 

the contracts showing net losses of 
1 to 6 points. Wednesday was marked 
both by a large volume of transactions 
in the September and December months 
and by heavy switching out of September 
into December and later contracts. The 
liquidation then appeared to be com- 
pleted, as trading dropped off sharply in 
featureless sessions. 


SUGAR 


UTURES for sugar advanced on 
K Thursday of last week on the ex- 

pectation of a Cuban decree setting 
a minimum Cuban selling price, but 
closed 5 points higher to 2 points lower, 
futures touching 2 cents for the first 
time since April, 1930. Trading was in 
heavy volume, with interest especially in 
the December and January months. 

The official Cuban raw price was fixed 
by Cuban decree at 2.29, c. i. f., effective 
Tuesday with the new duty, the equiva- 
lent of 3.19 with duty, comparing with a 
sale Tuesday at the equivalent of 2.86 de- 
livered, 33 points below the official price. 


The heavy bonded stocks now in the Unit- 
ed States will probably prevent the offi- 
cial price from becoming effective for a 
considerable time. July consumption in 
the United States is estimated at 441,760 
long tons raw value by B. W. Dyer & 
Co., a decrease of 22.5 per cent from last 
year’s 569,791. 


COTTONSEED OIL 


OTTONSEED oil futures advanced 
C sharply on Wednesday of last week 

on higher lard and cotton only to 
sag off in subsequent days as lard and 
cotton turned weaker. Trading was fairly 
active and was mostly in December and 
the more distant months. Tuesday’s clos- 
ing showed net losses of up to 12 points 
for the week. 


HIDES 


IDE futures were virtually un- 
H changed in a week of moderate 

trading volume, as the trade 
awaited further word of the government 
program, which at last reports includes 
the conversion of government hides and 
skins into shoes and leather garments for 
distribution to the unemployed. The elim- 
ination of government hides and skins 
from the open market after Sept. 5 will 
be a stabilizing influence, although pack- 
ers do not appear anxious to sell. 


RUBBER 


RICES for rubber sagged off at the 
P end of a fairly active week, the fu- 
tures market closing Tuesday with 
net losses of 6 to 13 points. September 
liquidation appears about completed, and 
the bulk of interest is now in the De- 


cember month. The London Financial 
Times reports that Dutch native rubber 
producers find that the heavy export tax 
makes tapping unremunerative and that 
native exports are consequently declin- 
ing. 
SILK 

RICES for silk dropped-again % to 
P 2% points during the week ended 

Tuesday. Spot crack went to $1.14 
from $1.16%. 
lower. 


Japanese prices were 


WOOL 


N a dull holiday week wool top futures 
I went slightly lower. Trading was 
chiefly in the 1935 months. The spot 
exchange price dropped 1 cent Friday to 
83.0. Foreign prices showed some losses. 
Wool goods business registered mod- 
erate improvement last week as com- 
pared with the previous week, according 
to the New York Wool Top Exchange 
Service. 


THE NON-FERROUS METALS 

ILVER was unchanged at 495%, al- 
S though London went to a new high. 

Blue-Eagle copper prices were un- 
changed at the 9-cent peg, while the “Eu- 
ropean” price was 10 to 15 points lower, 
at 7.00. The domestic market was more 
active on the possibility of an advance 
after Labor Day. 

Tin was off 0.4 cent to 51.3% on the 
lower pound, but recovered to 51.9% 
Tuesday. 

Zine sagged to 4.2 from 4.2%-4.2%, 
while lead was unchanged at 3.7%, after 
having dipped momentarily to 3.7 on 
Friday. WINTHROP W. CASE. 


Business Index Lower; Description 
Of the Revised Index 


teen component series instead of twelve 
as formerly. Four new series, nickel ex- 
ports, coal production, raw cotton imports 
and hogs slaughtered, have been added, 


tated a revision in the weights assigned 
to each series. Indices of seasonal varia- 
tion have also been revised. Because the 
long-time trend for the various series 





THE ANNALIST INDEX OF .CANADIAN BUSINESS ACTIVITY 
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while building permits have been substi- 
tuted for construction contracts awarded. 
Another change consists of including 
truck production in the adjusted index of 
automobile production. Table I gives the 
combined index and its components, each 
of which has been adjusted for seasonal 
variation and where necessary for long- 
time trend, for May, June and July. 
Table II gives the combined index back 
to the beginning of 1919. 

Additions were made to the number of 
component series included in the com- 
bined index in order to give several in- 
dustries representation which heretofore 
have not been represented. Building per- 
mits are used because the month-to- 
month fluctuations are not as wide as 
for construction contracts awarded. 

The increase in the component series 
included in the combined index necessi- 


in the old index was computed prior 
to the depression, it was found advisa- 
ble to revise and improve these calcula- 


|ANNALIST INDICES OF BUSINESS ACTIVITY 
130, y ——_,-_-—~ + , r 





120+ + + + = } } + } 4120 








r 
© 


INOEX NUMBERS 





UNITED 
| STATES 


INDEX NUMBERS 





ae 
eo 
° 8 


so ° 


| 4 it A 4 i ___1__jg, 
1923 1926 1927 1928 1929 1930 193! 1932 1933 1934 











tions. The long-time trend for a majority 
of the series is upward, although for a 
few series it is horizontal. The method 


of computation used in arriving at the 
new combined index does not differ 
greatly from that employed in the old 
index or from that employed in The An- 
nalist Index of Business Activity for the 
United States. 

The accompanying chart, comparing 
Canadian and United States business ac- 
tivity is very interesting. This is particu- 
larly true of the period since the low in 
March of last year. The differences are 
striking and it is significant that the 
Canadian index has declined only slightly 
from its 1934 high, while the index for the 
United States has shown a sharp drop. 

TABLE Il. THE COMBINED INDEX 

SINCE JANUARY, 1919 
1934. 1933. 1932. 1931. 


BN  wainbie we 70.4 56.1 66.9 78.3 
tiene: tee ' 72.5 54.0 66.5 76.1 
a eas 76.1 52.9 68.6 79.1 
ee 76.9 54.2 62.9 83.0 
Ae 78.5 59.9 66.0 79.1 
[ree ; 77.7 64.1 64.6 73.2 
ar ; *76.6 70.8 58.1 72.7 
 iaics 75.0 58.5 70.8 
Sep. 71.6 60.5 72.0 
Oct. 69.9 57.4 67.2 
ae 68.2 62.0 69.9 
Dec. ‘ see aaa 68.4 56.2 69.8 

1930. 1929. 1928. 1927. 1926. 1925. 
MS. sonsa 102.4 118.9 110.9 110.4 105.6 100.7 
Feb. ..... 96.9 120.1 113.9 107.6 106.8 100.1 
Mar. ..... 97.6 125.5 106.9 108.3 101.0 96.9 
Apr. - 98.4 119.7 108.2 110.0 103.7 96.3 
May - 99.4 113.6 111.5 106.8 104.3 94.7 
June -. 94.9 114.5 111.6 107.6 106.3 93.6 
July . 93.3 114.8 118.4 102.5 106.9 91.6 
Aug. - 90.3 114.5 117.3 112.8 103.5 93.0 
Sep. . 88.2 109.1 114.4 104.8 104.4 100.8 
in - dees 84.2 105.3 118.3 104.5 109.0 104.6 
Nov - 84.2 104.6 114.8 104.6 103.9 104.4 


Dec. ..... 81.9 99.2 114.0 109.3 1056 1068 
1924. 1923. 1922. 1921. 1920. 1919 


Jan. .....101.8 104.8 84.1 86.2 107.5 : 

>. ccces 102.1 100.2 84.5 86.6 106.1 y 
Mar. .....106.8 107.3 88.7 82.7 102.9 87.6 
0 ee 100.5 111.5 85.1 73.9 102.3 39.4 
May ..... 99.4 108.6 86.9 73.8 100.4 89.4 
June - 96.0 103.4 92.1 75.4 109.1 83.2 
July - 90.9 103.0 96.2 82.1 112.4 100.7 
Aug - 88.4 105.3 99.4 89.0 109.4 107.9 
er 94.0 98.6 105.3 91.7 105.8 118.4 
Oct. - 90.3 100.8 102.3 91.0 100.3 110.2 
Nov - 98.6 100.0 106.5 91.3 94.8 110.5 
Se” daceae 97.9 97.3 111.1 83.8 90.9 107.0 

*Subject to revision. 
H. E. HANSEN. 
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ET income of the Tim- 
ken Roller Bearing 
Company showed a 
smaller than seasonal 
increase for the quar- 
ter ended June 30, 
1934. Net income, ad- 
justed for seasonal 
variation, amounted 

to $857,000, as compared with $1,090,000 
for the preceding quarter, $1,163,000 for 
the final quarter of last year and $488,- 
000 for the corresponding quarter of last 
year. For the first quarter of last year 
the company reported a loss, which, ad- 
justed for seasonal variation, amounted 
to $464,000. Table I gives important bal- 
ance sheet and income account items, 
together with certain ratios. 

The company was incorporated in 1904 
as the Timken Roller Bearing Axle Com- 
pany and the present name was adopted 
in 1909. The capital structure of the com- 
pany consists solely of common stock, the 
number of shares outstanding at the 
year end being given in Table I. Table I 
also shows the surplus of the company. 
The stated value of the common stock, as 
shown by the balance sheet, is $6,000,- 
000. The company carries a reserve for 
contingencies, which amounted to $1,055,- 
689 on Dec. 31, 1933. 


CHANGES IN 
CAPITALIZATION 


Brown Fence and Wire Company—Approval 
by stockholders of a plan for the reorgani- 
zaton of the capital structure of the com- 
pany has been requested. The aim of the 
plan is to clear up accumulated dividends 
on the cumulative Class A convertible pre- 
ferred stock. Class A stockholders would 
receive one share of new Class A stock 
for each share held and would also re- 
ceive three shares of new and two shares 
of class B for each fifteen shares of 
Class A now held. 

Consolidated Gas Company of Baltimore— 
A registration statement covering the pro- 
posed issuance of $18,000,000 3% per cent 
bonds is in course of preparation and is 
expected to be filed in Washington in the 
near future. ' 

This is the first public utility bond issue 
ever proposed carrying a coupon rate of 
less than 4 per cent. In view of the fact 
that it requires twenty days after regis- 
tration is filed before a bond can be sold 
or advertised, sponsors of the issue are 
apparently hopeful that good conditions 
will prevail in the bond market in mid- 
September. 

Proceeds of the new issue will be used 
for the retirement of $13,850,000 general 
mortgage 4%s due on Feb. 14, 1935, and 
for the redemption of two underlying bond 
issues aggregating $824,400. These are the 
Annapolis and Chesapeake Bay Power 
Company’s first 5 per cent and 5% per 
cent bonds, which are due in 1948 and are 
redeemable at small premiums. 

In the financial district it is reported 
that underwriters of the new issue will be 
White, Weld & Co., the First Boston Cor- 
poration, Alexander Brown & Sons, the 
Lee Higginson Corporation, Brown Harri- 
man & Co., Inc., Minsch, Monell & Co. 
and Joseph W. Gross & Co. of Philedel- 
phia. 

Continental Shares, Inc.—A proposal for 
settlement of $16,754,528 of claims against 
Continental Shares, Inc., which would pre- 
serve a small equity for preferred stock- 
holders was filed on Aug 29 in Common 
Pleas Court at Cleveland by Charies B. 
Wachner, receiver for the investment 
trust. A hearing is set for Oct. 6. 

‘The proposal would leave Continental in 
possession of blocks of stock of the Re- 
public Steel Corporation and the Cliffs 
Corporation with a market value of 
around $2,000,000 at present prices. As 
part of the settlement, various suits 
against Cyrus S. Eaton dominant figure 
in the trust, would be dropped. Nine such 
actions charging mismanagement and 
seeking recovery from him and others are 
pending. 

Denver & Rio Grande Western Railroad— 
The directors meeting in Cleveland voted 
to pay the interest due on July 1 on the 
first consolidated 4 and 4% per cent bonds 
of 1936, payment on which has been de- 
ferred under the sixty-day period of grace. 
The beard voted also to settle the interest 
due on July 1 on the 4s of 1939 at the end 
of the ninety-day period of grace. 





First National Stores, Inc.—The company 


will redeem about half of its $5,000,000 of 
7 per cent $100 par preferred stock out- 
standing. The redemption price is 110. 


Holders of not more than eleven shares 
will have only their shares in excess of 
five called, although the balance may be 
presented for redemption. Employes hold- 
ing less than forty shares will have only 
the number of their shares in excess of 
twenty called. 

Florida East Coast Railway—The commit- 
tee for Florida East Coast Railway Series 
D 5 per cent equipment trust certificates 
has issued to holders of the securities a 
request for power of attorney authorizing 
the committee to act for them. The au- 
thorization does not commit the holders to 
any plan of reorganization nor to any sale 
of their certificates. The committee is 
serving without compensation and certifi- 
cate holders will not be liable for the pay- 
ment of expenses in excess of $10,000, or 1 


News of American Securities 


enable it to reorganize, F. J. Lisman, a 
member of the reorganization committee 
announced last week. 

The company still owes the government 
$3,000,000 for loans extended after the 
war. In 1930 the United States Supreme 
Court held that the government was not 
entitled to priority over bondholders, un- 
secured preferred creditors and unsecured 
general creditors. 

The proposed new government loan 
would be secured by a closed first mort- 
gage of $8,000,000 on the railway, which 
has been valued at $46,000,000 by the In- 
terstate Commerce ‘Commission. The 
proposed loan is subject to approval by 
the commission. 

The reorganization would be the first by 
a railway with the help of an RFC loan. 
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Table I. Timken Roller Bearing Company 
(Thousands of dollars) 


Adm. penses Total % Net Earn 
Years ended Mfg. & Gen. to Mfg. Net Invested Incometo Divs Per 
Dec. 31: Profit. Expenses. Profit. Income. Capital. Capital. Paid. Share 
Sa $9,617 $2,503 26.0 $5,806 $22,780 25.5 $4.801 $4.84 
ar 12,467 2,642 21.2 8,088 26,165 30.9 4.804 6.73 
es 14,288 2,727 19.1 79,854 29,210 33.7 5.4 78.21 
SS ae 14,996 3,212 21.4 $10,222 32,779 31.2 6,004 78.51 
as 20,378 3,373 16.6 714,591 41,015 35.6 6,305 412.15 
er 21,740 3,760 17.3 4,9 48,358 30.9 7,223 76.20 
 0.0660065:0 13,243 3,410 25.7 ’ 48,682 15.5 7,236 3.12 
Ee 7,113 2,640 37.1 44,688 5.8 6,029 1.07 
| SRR 3,384 1,905 56.5 d483 40,562 Ry 3,316 d0.20 
RE 7,256 1,841 25.4 2,173 41,136 5.3 1,688 0.90 
Quarters ended: 
June 30, 1934 1,298 0.54 
June 30, 1933 29 0.39 
Mar. 31, 1934 1,278 0.53 
Mar. 31, 1933 d276 d0.11 
% Curr. % Net Number 
Net Assets Property Income of Shares 
Years ended Working tocCurr. Inven- Acct. to Prop. Surplus Total Common 
Dec. 31: Capital. Liab. tories. (Net). Acct. Aft. Dis. Surplus. Outstand 
Bsa ce canned $13,743 $5,442 $7,405 78.4 $1,004 $15,780 1,200,332 | 
Reet eeenas A 796 5,436 ,903 102.3 3,285 19,065 1,200,882 | 
ee 19,174 788 4,723 8,761 112.5 4,450 22,110 1,200,882 | 
Rade edeneckie 21,541 4,970 9,503 107.6 4,217 25,679 1,200,882 | 
RE 22,606 6,745 16,573 88.0 8,286 33,515 1,200,882 | 
| er 22,560 711 0,676 3,207 64.3 7,703 40,458 *2,407,824 
PEGS re ,335 1,075 ,708 22,647 33.2 288 40,782 2,411,842 
SS 20,343 1,878 6,292 20,715 12.4 43,458 37,305 2,411,638 | 
ERS 18,544 3,722 4,927 18,769 o2e 43,799 33,506 2,411,380 
ae 21,257 1,452 7,074 17,288 12.6 485 34,080 2,411,380 | 


d Deficit. +Before extraordinary changes. *100% stock dividend paid Jan. 10, 1929 


Common Stock 
ca 














per cent of the part value of the certifi- 
cates outstanding. 

The receivers for the railway have asked 
the courts to approve the disaffirming of 
the lease converting the equipment which 
secures the certificates, an action which 
would make it necessary for the holders 
to sell the equipment to meet their claims. 
Russell H. Dorr, 20 Exchange Place, New 
York, is secretary to the committee. 


Gary Gas and Electric Company—The com- 


pany has presented a plan of reorganiza- 
tion under Section 77B of the Federal 
Bankruptcy Act to the Federal District 
Court in Chicago providing for a ten-year 
extension of first lien collateral 5 per cent 
bonds, Series A, at present interest rates, 
and creation of an annual sinking fund 
for retiring the issue. A certificate will 
be issued entitling the holder of each 
$1,000 bond to fifteen shares of stock. A 
hearing has been set for Oct. 17. 


Maryland Casualty Company—Stockholders 


have ratified proposals made recently by 
the board of directors for a recapitaliza- 
tion of the company through the aid of 
the RFC. 

A new issue of 1,250,000 shares of first 
convertible preferred stock, Series A, is 
authorized, and the old issues are reclas- 
sified. Of the new Class A issue, the 
RFC has agreed to purchase 1,000,000 
shares at $10 a share, giving the com- 
pany $10,000,000 of new capit-'. 


Minneapolis & St. Louis Rails ad—The Re- 


construction Finance Corporation has 
agreed to lend the company $4,750,000 to 





The company has been in receivership 
since 1923. 

The proceeds of the loan would be used 
to pay receiver’s certificates at par, bonds 
of the Merriaa Junction-Albert Lea divi- 
sion at an appropriate discount, preferred 
claims and other obligations, and to pro- 
vide working capital. The fund will be 
used also to pay reorganization expenses 
but these will be subject to approval by 
the RFC in addition to the ICC and the 
court. 

The plan would wipe out $25,000,000 of 
capital stock of the present company and 
give to holders of bonds other than the 
Albert Lea issue non-cumulative adjust- 
ment bonds and common stock in ratios 
to be decided by arbitration. 

New Orleans Public Service, Inc.—The di- 
rectors have proposed a plan for the ex- 
tension of its general lien 4% per cent 
bonds due on July 1, 1935, to July 1, 1942 
Holders who deposit under the plan would 
receive cash for all coupons maturing up 
to July 1, 1935, and when the plan be- 
came operative a cash payment of 10 per 
cent of the principal amount of the 
bonds and an increase in the interest to 
5 per cent. 


R. Hoe & Co.—A plan of reorganization 
whicn has been submitted to creditors and 
security holders provides for extending 
the maturity of the company’s bonds and 
notes for ten years and reducing by 1 
per cent the interest rates. Reorganiza- 
tion has been delayed by inability of 
groups in the company to agree. The 
present plan has been approved by Sam- 








uel Zirn, who formed an independent group 
of stockholders, the company stated. 
Republic Steel Corporation—Although the 
terms have not been decided for the pro- 
posed offering of $24,000,000 of new con- 
vertible bonds by the Republic Steel Cor- 
poration in connection with the readjust- 
ment of its capital structure and the ac- 
quisition of the Corrigan-McKinney Steel 
Company and perhaps the Truscon Steel 
Company, the new issue, according to 
present plans, will be underwritten by 
Kuhn, Loeb & Co. and Field, Glore & Co. 

The sale is contingent upon the action 
of Republic’s stockholders at a meeting 
called for Oct. 30 upon the acquisition of 
the assets of Corrigan-McKinney and 
upon the completion of other transactions. 

If the plans ere carried through the 
issue will be the largest in the industrial 
line registered under the Securities Act of 
1933 and underwritten by bankers in more 
than a year. 

Letters sent to stockholders of Republic 
and of Corrigan-McKinney giving terms 
of the proposed merger and urging sup- 
port of the plan show that upon obtaining 
the Corrigan-McKinney assets Republic 
will deliver 50,000 shares of its common 
stock without par value to Kuhn, Loeb & 
Co. and Field, Glore & Co. for their ser- 
vices in connection with the negotiations 
and in working out details of the plan. No 
additional compensation will be paid in 
respect to the acquisition of control of 
Truscon, it is added. 

In a letter to shareholders of Corrigan- 
McKinney, advocating acceptance of the 
plan, Donald B. Gillies, president, stated 
that if holders of more than 2 per cent 
of the outstanding shares of the company 
failed to assent to the proposed sale Re- 
public would have the right to cancel its 
agreement. For each share of Corrigan- 
McKinney stock there would be issued by 
Republic $11 of purchase-money bonds, $2 
par value of new prior preference stock 
and one-half share of Republic stock. 

The obligation of Republic to issue its 
stock in exchange for shares of Truscon 
will be subject to the acceptance of the 
offer by holders of not less than 75 per 
cent of each class of stock of Truscon or 
such lesser amount as shall be approved 
by Republic, Mr. Gillies said. 

“Republic proposes,”’ Mr. Gillies wrote, 
“to replace its existing refunding and 
general mortgage with a new general 
mortgage which will constitute an ade- 
quate medium for financing its future re- 
quirements. Such mortgage will consti- 
tute a lien, directly or through stocks of 
subsidiary companies, on substantially all 
of the plants and other fixed properties 
of Republic owned at the date of the 
mortgage (including the Corrigan-McKin- 
ney properties and the shares of Truscon 
to be acquired as hereinafter mentioned), 
but will be subject to the purchase-money 
bonds on the properties acquired from 
Corrigan-McKinney »nd to other under- 
lying obligations. The new general mort- 
gage will provide a means of issuing ad- 
ditional bonds to refund underlying obli- 
gations and to finance improvements upon 
Republic’s properties and generally will 
constitute a vehicle for financing future 
requirements. 

“As a necessary part of the present 
transactions Republic proposes to sell to 
its bankers $24,000,000 of convertible bonds, 
which, after providing for the retirement 
of the refunding and general mortgage 
bonds outstanding in the amount of ap- 
proximately. $6,400,000, will provide a bal- 
ance of more than $16,000,000 with which 
to pay off bank loans of both companies 
and to provide a fund which may be used 
to retire underlying bonds and finance 
improvements to plant and equipment of 
the combined corporation and to add a 
substantial amount to working capital. 

“The sale of these bonds is necessarily 
contingent upon the action of Republic's 
stockholders at the special meeting called 
for Oct. 30 and on the consummation of 
the plan of acquiring the assets of Corri- 
gan-McKinney and the completion of the 
other transactions hereinabove described. 
It is therefore not possible for either Re- 


public or its bankers to make a commit- 
ment with respect to such sale of bonds 
at the present time. 


“Shareholders should note, however, 
that the completion of definite arrange- 
ments for such financing is a condition 
precedent to the sale of this company’s 
assets and business, and that the plan 
will not be carried out unless the com- 
bined corporation, through such financ- 
ing, is put in funds available for paying 
off bank loans, retiring underlying debt 
and supplying adequate working capital, 
for the larger enterprise and funds for 
other corporate purposes as stated above. 

“The exact terms and conditions of the 
new bonds cannot be finally determined 
until Republic is actually ready to sell 
such bonds and mak2s a definite contract 
with its bankers.- It is proposed, how- 
ever, that such bonds shall be made con- 
vertible at the option of the holders 
thereof into common stock of Republic 
upon attractive terms, to be approved at 
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of Corrigan-McKinney and Republic.”’ 
Sun Oli Company—The company has incor- 
porated the Middlesex Pipe Line Company 
in New Jersey for the corstruction of a 
line from Malvern, 
across New Jersey to a point on the sea- 


gasoline pipe 
board. The line, 


the time of sale by the boards of directors 


Pa., 


it is stated, will make 


possible at low cost the delivery of gaso- 
line in the vicinity of New York Harbor 
and the densely populated areas of New 


Jersey. 


begin before next Spring. 
Telephone Bond and Share Company—A 


special meeting will be held Sept. 
Chicago to consider reduction 


Construction is not expected to 


25 at 
in stated 


value of 97,229 no-par Class A common 


shares 


from $3,956,238 


to $561,237 and 


crediting the difference to capital surplus 
to be set up as a reserve for absorption 
and 


of probable and prospective 


shrinkage in assets 

At another special meeting on Sept. 
the stockholders will be asked to approve 
changing the par value of Class B com- 
mon stock from $4.50 to $2,50 a share, re- 
ducing the capital represented by 450,000 
such shares to $1,125,000 and crediting 
$9€0,000 to capital surplus for the same 
purposes described above. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 


Company. 


——Net Profit—— 


1934. 


loss 


27 


Com. Share 


1933. 


1933. 


Amer.-Hawaiian Steamship Co.: 
7 mo. July 31. *$383,260 1$148,736 


American Safety Razor Corp.: 





Earnin 
1934. 


June 30 qr. 221,082 171,729 1.11 
6 mo. June 30. 427,892 317,712 2.14 
Art Metal Construction Co.: 

June 30 qr.. 19,915 *61,133 07 
6 mo. June 30. 27,284 *111,718 09 
Atl., Gulf & West Indies 8S. 8S. L.: 
June 30 qr... *399,327 264,387 

6 mo. June 30. *278,305 587,249 
Brewing Corp. of Canada, Ltd.: 

July 31 qr 131,095 36,721 
Brillo Mfg. Co.: 

June 30 qr.. 35,605 38,977 13 
6 mo. June 30. 74,696 78,416 30 
Butterick Co.: 

June 30 qr... 21,842 84,232 12 
6 mo. June 30. *33,959 49.116 
Castle & Co.: 

June 30 qr. 101,682 *824 54 
6 mo. June 30. 162,520 *°46,568 1.35 
Claude Neon Elect. Products Corp.: 
6 mo. June 30. 203,688 159,607 .76 
Club Aluminum Utensil Co.: 

Yr. June 30.. *110,651 *%332,846 
Cohen (Dan) Co.: 

6 mo. July 31. 51,949 55,874 1.37 
Diamond Match Co.: 

June 30 qr... 510,137 489,402 40 
6 mo. June 30. 1,043,446 1,000,028 84 
Emporium Capwell Corp.: 

12 mo.July 31. 214,994 207 ,967 48 
Equitable Office Building Corp.: 

July 31 qr. 92,807 289,379 ll 
Foster Wheeler Corp.: 

6 mo. June 30. *460,125 *436,588 
Hercules Motors Corp.: 

June 30 qr... 73,663  *%24,638 .24 
6 mo. June 30. 93,834 *68,613 .30 
Hancock Oil Co. of California: 

Yr. June 30.. 68,295 *°75,659 c.31 
Mallinson (H. R.) Co., Inc.: 

6 mo. June 30. *147,642 *190,688 

ne Cc lidated Mfg. Co.: 

6 mo. June 30. 322,180 362,930 2.54 
Natomas Co.: 

7 mo. July 31. 528,081 ~~ ...... 


86 
1.59 


93 
2.25 


16 


32 


37 
77 


46 


2.87 


Com. Share 
—Net Profit—. Earnings. 


Company. 1934. 1933. 1934. 1933 
Parker Rust Proof Co.: 
June 30 qr $269,411 1210,553 
6 mo. June 30. 1550,227 1275,349 
Patino Mines & Enterprises Cons.: 
June 30 qr. £55,088 £164,879 
6 mo. June 30. £142,850 £142,084 
Pierce-Arrow Motor Car Co.: 
June 30 qr *372,544 4,770 
6 mo. June 30. *681,088 *%254,735 
Richfield Oil Co. of Cal.: 
6 mo. June 30.*1,427,373 *2,347,085 
Schulte Retail Stores Corp.: 
6 mo. June 30. *514,455 *775,984 
Third Avenue Railway System: 
Month July.. ‘%18,513 *%33,793 
Thompson-Starrett Co., Inc.: 
July 26 qr... %52,833  %55,808 
Timken Roller Bearing Co.: 
June 30 qr.. 1,298,094 929,460 4 38 
3 mo. June 30. 2,576,293 653,393 1.07 -27 
United States Sugar Corp.: 
Yr. June 30.. 232,623 *256,136 
Vick Chemical, Inc.: 
June 30 qr... 191,118 _...... -27 
6 mo. June 30. 981,917 ...... 1.40 


Warren Foundry & Pipe Corp.: 
6 mo. June 30. 165,191 7,364 92 04 


UTILITIES NET INCOME 


American Gas & Elec. Co.: 

12 mo.July 31. 9,694,511 9,829,329 1.68 
Canadian Hydro- ng amend eo 
June 30 qr 692, r4.68 
12 mo.June 30. 2,962’ 784 2,381 598 120.50 r19.10 
Central & South West Utilities Co. 

June 30 qr... *%174,090 *156,891 

6 mo. June 30. *464,418 *%326,840 
Commonwealth & Southern Corp.: 

12 mo.July 31. 8,902,641 9,253,386 p5.94 01 


El Paso Electric Co.: 

12 mo.July 31. 322,391 441,361 

Engineers Public Service Co.: 

12 mo.July 31. 844,941 2,846,220 q1.96 -27 
Gatineau Power Poy : 


June 30 ar... 
12 mo. June 30. 2338113 2.177 335 


Gulf States Utilities Co.: 


1.78 


12 mo. July 31. 783,552 807,256 
North West Utilities Co.: 

June 30 qr...  %95,495 *89,219 
6 mo. June 30. *235,989 *144,916 


Puget Sound Power & Light Co.: 
12 mo. July 31. 622,841 1,623,987 


Virginia Electric & Power Co.: 
12 mo. July 31. 2,679.310 3,416,608 


RAILROADS NET INCOME 


N. Y¥., Ontario & Western Rwy.: 

7 mo. July 31. 56,915 323,206 10 55 

Norfolk & Western Railway: 

7 mo. July 31.11,753,057 9,815,442 7.97 6.60 
*Net loss. tProfit before Federal taxes. 

a On Class A shares. c On combined Class 

A and Class B shares. q On combined pre- 

ferred stocks. rOn first preferred stock. 

p On enemensd stock. 


RAILROAD EARNINGS 


Atlantic Coast Line 





1934. 1933. 
ES BD os cintzncadns ,302,402 $2,515,940 
Net operating deficit. "314,818 *16,127 
Seven months’ gross... | 25,314,673 24,424,648 
Net operating income.. 3,061,216 3,380,784 
*Income. 
Canadian — 
OE oo nccnnnaedeee 0,716,853 10,142,427 
Net operating income. . > '511,481 1,368,380 
Seven months’ gross. . 67,927,533 60,865,922 


Net operating income.. 9,565,894 6,229,521 
Chicago, St. Paul, Minneapolis & Omaha 


Sup met bes8.......060- 28,440 *157,840 
— = —— aad net loss. 1,166:683 939,264 
nco 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 1, 





05 | 


STOCKS 
Net 
Sales. High. Low. Last.Chge. 
2,000 Admiralty Al am 2a a 
4,700 *Altar Cons ..... .. 1.27 1.03 . —.06 
100 Amer Republic so 3 if 
500 *Arizona Com ....... 23 .23 “23 +0 
100 Banca os tee aims 4 4 Me 
800 Brew ME WED scéve 
500 Bulolo Gold . “ art 37 os 114 
Cache La Pond 164% 15% iste w 
900 Cent Amer M ........ 1.89 1.75 1.75 .. 
7,500 *Como Mines ......... 1.66 1.55 1.60 —.07 
15,000 *Cornucopia G 38 .32 .38 +.03 
,600 *Croft Brew 2 1% 2 \& 
1,100 Dist Liquor 15 15) 4 
100 Dist & Brew 3% 3 74 
1,100 Elizabeth Br 26 © .40 —.10 
Fada Radio 15 .15 —.01 
500 *Golden Cycle 29% +1% 
100 *Harvard Brew ...... 1% 1 1%—% 
200 Interest Nat G 12 12 1 2 
1,800 Kildun Min ........... 2: + & 
11,000 *Knabb Barre! 4% 4 1% af 
1,000 *Macassa M ......... 2.95 2.85 2.9 
10 MacFadd P pt 30% 30% 30%4-—% 
300 Newton Steel ......... 3 2% 2% + % 
300 *O’ Sullivan Rubber 7 6%, 7 





1934 
STOCKS. 
Net 
Sales. High. Low. Last.Ch’ge. 
1,600 Param’nt Publ 
100 Petrol Deriv ......... 


8,400 *Polymet Mfg ..... 


4 3 
ee Bs 


700 *Railw Corp ......... 1% 

500 *Rayon tnd, A ....... 9% 9% 

100 Remington Arms ..... 3 3 3 
100 Richfield Oil ....... — ol 


100 Rustless Iron ... 
800 *Simon Brew .. 
200 *Squibbs P pf 


a 





300 Syivanite Gold .. 2'90 +. 8 
3,600 *Texas Gulf P... 4% — 

20 Tob Pro (Del) 31 mer 
900 United Cigar .15 —.01 
300 Do pf ‘ ™ +1% 
100 Utah Metal .... an 3 
800 W Indies Sug ......... % % 3% + A 

1,600 Willys Overland oo 2 .15 +.03 

i || eee 15 .15 .15 +.04 

INSURANCE. 
100 Nat! Surety ......... Sy %B+% 
BONDS. 
$18,750 Shamrock O&G 6s, °39. 49 46144 46% —2% 
*Listed. 








Colorado & Southern 
(Including Fort Worth & Denver City) 


1934. 1933. 
July gross ...... P 1,261,374 1,051,748 
Net operating income. 416,232 301,153 
Seven months’ gross. 6,419,308 5, 487 
Net operating income 857,868 
Delaware & Hudson 
orrre 1,694,471 2,011,227 
Net operating deficit. . 75,646 *208,585 
Seven months’ gross... 14,075,531 11,759,425 
Net operating income.. 1,293,930  1476,341 
*Increase. tDeficit. 
Detroit & Mackinac 
July net income........ 11,005 *12,073 
Seven months’ net loss. 19,458 77,284 
Gulf, Mobile & Northern 
I, 5 6 6cn0 cis nee 394,556 429,59. 
Net operating income. 8,773 107, 302 
Seven months’ gross. 3,081,065 2,851,972 
Net operating income. 316,262 384,426 


International Railways of Central America 


 . Farrer 302,803 331,265 
Net to charges..... 84, 81,889 
Seven months’ gross. 3,022,796 2,990,146 
Net to charges ; 1,232,590 1,131,257 
Pittsburgh & “West Virginia 

quly 0 SS ere 201,081 300,705 

operating income.. 28,288 160,363 
Seven months’ gross. 1,659,714 1,466,.45 
Net operating income. . 535,235 517,130 


New Orleans, Texas & Mexico Railway 
and Subsidiaries 
(Controlled by the Missouri Pacific Railroad 
Company) 
Year ended Dec. 31: Net loss after cones 
and charges, $2,397, 138, against $1,674,1 
loss in 1932. 


New York, Ontario & Western 


July net income........ 55,586 57,451 
Seven months’ net in- 

SE, he Wadden eaes aks 56,915 323,206 
Current assets, July 31. 2,595,326 2,599,786 
Current liabilities ©..... 218535136 2/934'532 
tInv. stocks, bonds, &c. 800,000 900,000 
Sl debt due’ six 

I 6 6 bb whtdedinee 4 


59,500 59,500 
Other than those of affiliated companies. 
Norfolk & Western 


Brrr 5,796,789 6,803,261 
Net oy income.. 1,488,258 2,900,284 
Total income ........... ,546,734 2,998,297 
Surplus after charges.. 1,256,109 2,669,919 
Seven months’ gross. - eeu 36,842,404 
Net operating income. . 13,803,468 11,401,777 
Total income .......... 3,809,502 12,119,329 
Surplus after charges.. 11,753,057 9,815,442 


Norfolk Southern 


} SRerrrrrrrree 414,496 375,879 
Net operating income.. 55,617 15,521 
Seven months’ gross... 2,896,101 2,567,819 
Net ae income. 415,732 *2,548 
*De 
Northern Pacific 
BES EE ETE 4,545,445 4, ae. 358 
Net operating income.. 672,835 834,691 
Seven months’ gross... 27,280,701 24, Ht 591 
Net operating income.. 2,774,998 1,797 


Railway Express Agency 
June gross 11,293,977 11,274,226 
563,335 


Payments to carriers... 4, 
Six months’ 

Payments to carriers... 27, 507,759 22,415,523 
PUBLIC UTILITY EARNINGS 


Alabama Power Company 


1934. 1933. 
PE ereecrcrrcr $1.38) 409 $1,322,509 
“Net income ........... 191, 281,621 
Twelve months’ gross.. 15,527, 304 15,379,600 
re ,871,460 3,264,335 
Surplus after preferred 
MPU é.95<c0tscenae 529,240 922,434 


*After taxes, charges and depreciation. 


American Gas and Electric Company 
(and Subsidiaries) 


July operating revenue. 4,874,761 4,601,171 
Balance to parent com- 
Serre 267,356 435,285 
alance to common. 289,264 453,274 


Gedion months’ operat- 
ing revenue 


60,154,786 56,196,335 
ee to parent com- 


a Serer 7,225,017 . 303,513 
alance to common. 7,560,773 7,695,591 


*After interest and preferred dividends. 
American and Foreign Power Company, Inc. 
(Before exchange adjustment) 


Gross three months to 
June 


13, oss. 797 13,715,279 
Net income ............ 


1 
Gross in year to June 30 56, ga, 271 51,966,752 
Net income 3,30. 586,752 


Barcelona Traction, 


ee eeeccccces . . . 


Light and Power 
td. 


Company, 

(Figures are pesetas) 
NE ee al a acg a , 737,404 . 
*Net after expenses. 5,411,957 5,376,176 
Seven months’ gross. . 67,772, 65,812,07 
*Net after expenses.... 43,505,971 43,543,502 

a depreciation, interest, amortiza- 


tion, 
Broad River Power Company 
Twelve months ended June 30: 
Operating revenue ..... 3,052,766 2,668,737 
Net earnings after de- 
972,802 877,539 


reciation 
et income 183,769 76,400 
Consumers Power Company 


(Commonwealth & Southern Group) 


Of | ere 2,309,432 2,096,038 
Net income after taxes 

and charges .......... 512,001 478,871 
Seven months’ gross... 16,938,121 15,104,524 
Net income after taxes 

and charges .......... ,342,260 3,848,849 
Twelve months’ gross.. 27,745,048 26,161,785 
Net income after taxes 

and charges .......... 7,461,225 7,208,642 

Georgia Power Company 

July gross ... 1,774,621 1,844,361 





*Net income 158 456,073 
Twelve months’ gross.. 22,194,549 21,990,219 
2 peep 1235,683  5,582/969 
Surplus after preferred 

dividends 1,285,252 2,424,263 


*After taxes, charges and depreciation. 








Independent Rapid Transit System 


New York City 


June: Operating revenues, $788,439; operat- 
ing expenses, $542,611 profit, $245,828. 
Twenty-two months ended June 30: Ope- 
rating revenue, $11,233, 887 ; expenses, 
$8,741,675; operating profit, $2,492,212. 

Kansas Gas and Electric Company 
1934 1933 
July gross .. 422,428 395,611 
Net income before de 
preciation 127,674 119,902 
Twelve months’ gross 4,965,595 5,004,001 
Net income after depre 
ciation ’ 864,928 940,308 


Lexington Water Power Company 


Twelve months ended June 30: 
Gross revenue 1,975,283 2,108,054 
ter de 
go wee 783,196 1,206,696 
Net income . *123,084 267 ,467 
*Net loss. 

Louisiana Power and Light Company 
July gross .... 475,925 460,255 
Net income before de 

preciation ‘ 109,467 111,973 
Twelve months’ gross 5,417,058 5,257,486 
Net income after p aagee- 

ciation . 852,570 1,038,781 

Memphis Power and Light Company 
July gross ...... 466,849 439,359 
*Balance after taxes 

GROISOS ......- 102,168 108,239 
Twelve months’ gross 6,244,195 6,287,069 
tNet income ... 861,445 1,002,936 


*Before depreciation After taxes, inter- 
est, depreciation, &c 
Metropolitan Edison Corporation 
Twelve months ended June 30 
1934 1933. 


Gross revenue 


$15,710,342 $15,437,872 
Net earnings after de- r 


preciation pe 5,122,283 5,598,917 
Total income ..... 7,209,354 7,459,221 
Net income ..... 1,888,650 886,492 

Minnesota Power and Light Company 
July gross ...... 435,811 384,188 
Net income before de- 

preciation .... 95,778 91,505 
Twelve months’ gross 5,185,896 4,854,127 


Net income after aegee- 


ciation . 964,361 955,085 
Mississippi Power and Light Company 
July gross .. 360,765 330,877 

Net income before de- 
preciation .... 40,763 46,864 
Twelve months’ gross 4,636,820 4,372,753 

Net income after shevsnd 
382,890 271,616 


ciation .... 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 
———Week Ended—— 
Av. yield on: Sep. 1. Aug.25.Aug.18.Aug Th 
Notes and ctfs. 


(182-day bills) 0.23 0.25 0.12 
Bonds(9 issues) 3.03 2.99 2.96 
BONDS+ 

Outstanding 
u , 1934. 

Consols, Panama Canal, Postal * 
Savings, &c. fe: 005,150 
Liberty 6,338,534,500 
Treasury 9,333,021,000 


Total bonds.. $16,513,560,650 
TREASURY NOTES AND CERTIFICATES 








Notes .. , $6,924, 239,350 
Certificates 1,680,668,800 
Total $8, 604,908,150 
TREASURY BILLS 
Materte "De -Issued- 
aturity. ate At Outstanding. 
Sept. 26, 1934 Mar. 28 0.19% $50,525,000 
Oct. 3, 1934....Apr. 4 0.19% 50,096,000 
Oct. 10, 1934....Apr. 11 0.18% 50,225,000 
Oct. 1 934 -Apr. 18 0.19% 50,033,000 
Oct. 24, 1934 Apr. 25 0.18% 50,040,000 
" 4 ay 2 0 pte aig ond 
a A kane y 9 0.15% 0,173, 
Nov. 14, 1934....May 16 0.14% 30 080,000 
Nov. 21, 1934....May 23 0.13% 140, 
Dec. 19, 1934....June 20 0.07% 75,226,000 
Dec. 26, 1934....June 27 0.07% 75,353,000 
Jan. 2, 1935....July 3 0.07% 75,167,000 
Jan. 9, 1935....July 11 0 07% 75,235,000 
Jan. 16, 1935....July 18 0.07 75,144,000 
Jan. 23, 1935....July 25 0. 7% 75,200,000 
Jan. 1935....Aug. 1 0 09% 75,025,000 
Feb. 6, 1935....Aug. 8 0.12% 75,327,000 
Feb. 13, 1935....Aug.15 0.25% 75,320,000 
Feb. 20, 1935....Aug. 22 0.23% 75,090,000 
Feb. 935....Aug. 29 0.22% 75,065,000 
Mar. 6, 1935... Sep. 5 0.18% 75,290,000 
Total $1,353,791,000 
PUBLIC DEBT OF THE UNITED STATES 
Interest 
1934. Bearing Total 
Sept. 5... *$26,472, 259,800 BOREAS ‘ 
Aug. 31. as $27,079, 860,564 
July 26,604,561,450 27,189,245,813 
June 26,480,487,870 27,053,141,414 
May 25,587,812,170  26,155,017,448 
Apr. 25,599,069,320 26,118, 280,752 
Mar. 25,698,167,820  26,157,509,692 
Feb. 25,707,259,320  26,052,375,585 
Jan. 24,716,857,851 25,068,052,506 
1933. 
SS 23,450,261,380  23,813,790,.736 
a  pepeee 23,161,427,730  23'534'115.772 
i eee 22,668,932,880 23,050,256,717 
*Approximate. 


tFor price range since date of iss 
THE ANNALIST of Feb. 9, 1934. page 268 : for 
last week's price range see ‘‘Bond ‘Transac- 
tions, New York Stock Exc hange,”’ this is- 
sue. For list of individual securities see 
THE ANNALIST of Aug. 3, 1934, page 166 



























Friday, September 7, 1934 


THE ANNALIST 


335 





Montana Power Company 


1934. 1933. 
July gross 571,642 698,299 


Net income before de- 


preciation ..... af 54,936 151,574 
Twelve months’ gross 8,778,732 8,521,936 
Net income after depre- 

ee 1,126,369 1,655,587 


Mount Hope Bridge Corporation 
Year ended Mav 31: Net income, $15,224, 
after interest but before depreciation, 
against $29,772 in eleven and one-half 
months ended May 31 last year. 


Nebraska Power Company 


July gross ... 542,536 499,352 
*Balance after taxes and 

eS 170,988 155,678 
Twelve months’ gross. 6,255,337 6,028,630 
‘Net income . 1,807,618 1,947,705 


*Before depreciation. ‘After taxes, inter- 


est, depreciation, &c 


New Orleans Public Service, Inc. 


July gross . 1,138,033 1,149,207 
*Balance after taxes and 
charges ... ‘ 101,193 174,812 
Twelve months’ gross. 14,974,226 14,979,934 
*Net income .... ‘ 300,711 826,252 


*Before depreciation. *After taxes, inter- 


est, depreciation, &c. 


Nevada-California Electric Company 


1934. 1933. 
July gross 458,747 508,318 
*Net income ... : 44,2 73,439 
Twelve months’ gross 5,151,622 4,646,718 
*Net income ... ‘ 589,601 460,269 


*After taxes, charges and depreciation. 
New York Central Electric Corporation 


Gross revenue ...... . 1,812,283 1,739,908 
Net earnings after de- 

preciation .......... 582,107 574,490 
Net income .. 161,786 274,643 


New York, Westchester & Boston Railway 


Company 

July railway ale eNteN 

WIND 06:50:00.0 141,321 140,665 
Net operating ioss..... 472 *27,705 
i a een 273,338 241,97S 
Seven months’ gross. 999,934 987,713 
Net operating revenue.. 130,325 204,407 
eee 1,764,220 1,667,826 


*Net operating revenue. 


Northern Pennsylvania Power Company 
Twelve months ended June 30: 


Gross revenue ......... 1,430,434 1,406,235 
Net earnings after de- 
rr 390,900 491,320 
Total income ........... 495,522 587,428 
ee rere 299,054 385,901 


Northern States Power Company Third Avenue Railway System 











(Delaware) 'welve months ended June 30: 
: 1933 1934. 1933 

Six months’ gross... 15,533,247 Operating revenue 13,201,155 13,685,913 
Net earnings . ‘ 7,740,949 Operating e epenaes ..+» 9,746,400 10,109,185 
Total income ... 7,784,378 Taxes cae 897,257 920,823 
Net income after depre- Operating ‘income ...... 2,557,498 2,655,905 

CIARIOM ...22.2. 2,945,663 3,391,012 Other income .... 341,735 330,868 
Twelve months’ gross 31,514,238 3 Gross income .......... 899,233 2,986,773 
Net earnings . 14,167,159 ‘Interest charges, &c... 2,742,205 2,765,655 
Total income ... 14, 286,972 Net income ...... ae 157,028 221,118 
Net income after depre- ; “Includes full interest on adjustment 

ciation ... 0,342,273 6,394,792 mortgage 5 per cent bonds. 

Ohio Edison Company Third Avenue Railway System 
(Commonwealth & Southern Group Jillt MOGEE | és coon ates 1,066,728 1,041,008 

July gross ..... 221,759 +1,176,80( Net after taxes......... 173,737 167 
Net income after taxes *Deficit after charges. . 18,513 33,793 

and charges ....... ‘ 227,160 242,636 *After full interest on 5 per cent adjust- 
Seven months’ gross 9,297,626 8,435,586 ment income bonds. 
Net income after charges ; Utah Power and Light Company 

and taxes .... 2,196,870 1,940,990 


gross o° 
lance after 


Twelve months’ gross.. 15,623,423 14,560,299 231" 


Net income after charges 





Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption be- 
fore their dates of maturity in- 

cluded numerous foreign calls, two large 
public utility refundings and the usual 
assortment of municipal redemptions. 
bo total for September is now $155,- 
3,000, compared with $23,665, 000 in 
anaes. and $25,713,000 in September, 
1933, for corresponding weeks. 
Redemptions for September are classi- 
fied as follows: 
Industrial 


Public utility ... 
State and municipal. . 





$14,539,000 
1,063,000 
2,583,000 


Foreign ... IT ate 
Miscellaneous 5,000 
TN 5. 0cnanse seen es< $155, 763,000 


Bonds called for redemption before 
maturity dates in August are classified 
and compared for three years below: 


(000 omitted. ) 
Groups: 1934 1933. 1932. 


Industrial ............ $5,397 $20,036 $15,667 
Public utility. 8,324 803 25 
State and municipal. 14,939 386 342 
OO ae : 33834 1,337 40,150 
Miseellaneous ........ 196 31 54 
Totals.... $32,690 $22,593 $56, 238 


Comparison is made in the following 
table of the classes of bonds redeemed 
in the last eight months with those in 
the corresponding period a year ago: 


Groups: 19. 34. 933. 
Industrial ..... . .. $65, hry 000 $90, 98, 000 
Public utility......... 018,000 29,914,000 


State and municipal.. 3 515,000 15,358,000 
UE. ccc cevussese van 56,000 118,388,700 
Ratiroad ......... : 195,000 674,000 
Miscellaneous ...... re "485,000 2,641,000 

Totals... . $269,872,000 $257 ,901,700 


Abo (City of), Finland, £3,860 of sterling 
6%s of 1929, due Oct. 1, 1959, called for 
payment at par on Oct. 1, 1934, at the 
Hambros Bank, Ltd., London. 

Antelope County, Neb., entire issue of 
School District 18 5s, due Sept. 1, 1943, 
called for payment at par on Sept. 1, 1934, 
at Kirkpatrick-Pettis-Loomis Co., Omaha 
Neb. 

Archuleta County, Col., bond 7 ($500) of 
School District 1 5s, dated Sept. 15, 1916, 
called for payment at par on Sept. 15, 
1934, at office of the County Treasurer. 

Bernalillo County, N. M., bonds M50-M71, 
inclusive, of Board of Education, city of 
Albuquerque, school building 5s, due Apri! 
1, 1943, called for payment at par on Oct. 
1, 1934, at the Central Hanover Bank and 
Trust Co., New York. 

Bohn Aluminum and Brass Corp., $500,000 
of debenture 6s, due July 2, 1938, called 
for payment at 101 on Nov. 1, 1934, at the 
Detroit Trust Co., Detroit. 

Bremerton, Wash., bonds 86-93, inclusive, 
of Local Improvement District 115, called 
for payment at par on Alig. 18, 1934, at 
office of the City Treasurer. 


California (State of), various of general 
fund warrants called for payment at par 
at office of the State Treasurer. Num- 
bers called: D54478-57560, 49441-56360, 
347881-47920, all inclusive. 


‘asper, Wyo., bonds 16-19, inclusive, and 
25 of general obligation sewer 5s, due 
April 30, 1939, called for payment at par 
orn Sept. 20, 1934, at the Stock Growers 
National Bank, Cheyenne, Wyo. 


Enid, Okla., various of bonds called for 
payment at par on Oct. 1, 1934, at the 
Manufacturers Trust Co., New York. 


Fillmore (City of), Utah, entire issue of 
water 6s, due Oct. 1, 1942, called for pay- 
ment at par on Oct. 1, 1934, at place of 
payment designated on the bonds. 


Fort Morgan, Col., paving bonds 243-262, in- 
clusive, called for payment at par imme- 
diately at office of the City Clerk. 


French Republic Credit National, various 
of E per cent lean of 1920 bonds called for 
payment, drawing of Aug. 1, 1934 

Grammes (L. F) & Sons, Ine., $25,000 of 
first 5.6 per cent bonds, due April 1, 1935, 
called for payment at par on Oct. 1, 1934, 
at the Merchants National Bank, Allen- 
town, Pa. Numbers called: D7 lowest, 
D544 highest. 


Hawaiian Electric Co., Ltd., $250,000 of re- 
funding and improvement A 6s, due Marcn 
31, 1954, called for payment at par on 
Sept. 30, 1934, at the Hawaiian Trust Co.. 
Ltd., Honolulu. Lowest and highest num- 
bers called: D0005, D0400; M0002, M1789. 


Honolulu Dairymen’s Association, Ltd., 
$25.000 of bonds called for payment at par 
on Oct. 1, 1934, at the Hawaiian Trust 
Co., Ltd., Honolulu. Numbers called: M4 
lowest, M590 highest. 


Humboldt, Kan., $108,773 of city bonds, 
dated Aug. 1, 1921, called for payment at 
pac on Aug. 1, 1934, at office of the City 
Treasurer. Numbers called: 1-109, inclu- 
sive. 


Iceland (Kingdom of), £14,000 of 5 per cent 
sterling lean bonds called for payment at 
par on Sept. 1, 1934, at Helbert, Wagg & 
Co., Ltd., or Messrs. Higginson & Co.. 
London. 


- 


Lyman, Wyo., various of 6 per cent water 
bonds called for payment at par at Peters, 
Writer Christiansen, Inc., and Heath, Lar- 


sen & Co., Denver, or the Stock Growers 
National Bank Cheyenne. Numbers 
called: 1 lowest, 89 highest. 


Media (Borough of), Pa., entire issue of 
schoo] district bonds, dated April 6, 1915, 
called for payment at par on Oct. 1, 1934, 
at the First National Bank cf Media, Del- 
aware County, Pa. 


Midi Railway Co., £11,200 of 6 per cent ster- 
ling bonds called for payment at par on 
Sept. 1, 1934, at Lazard Brothers & Co., 
London. 


Montezuma County, Col., bond 3 of School 
District € 54s, dated March 15, 1922, called 
for payment at par at office of the County 
Treasurer. 


Muskegon Heights, Mich., entire issue of 3 
per cent refunding certificates of indebt- 
edness, dated Oct. 1, 1933, called for pay- 
ment at par cn Oct. 1, 1934, at the Hack- 
ley Union National Bank, Muskegon. 


Orleans Railway Co., £39,000 of 6 per cent 
sterling bonds called for payment at par 
on Sept. 1, 1934, at Morgan, Grenfell & 
Ce., Ltd., or N. M. Rothschild & Co., Lon- 
don. 


Oslo (City of), Norway, £6,500 of 4 per cent 
loan of 1912 bonds, due 1955, called for 
payment at par on Oct. 1, 1934, at Martins 
Bank, Ltd., London. 

Otero County, Col., various of warrants 
calied fer payment at par on Aug. 4 and 
Sept. 3, 1934, at office of the County 
Treasurer, La Junta, Col. 


Ottoman, £153,700 of 3% per cent loan of 


_ Routt County, Col., 


817,154 760,585 


. mr h1e 

and taxes ....... 3.727.448 3,609,529 weed . i a & gross.. 9, 1 oee 9, pay 
Tennessee Electric Power Company 2 ea ae ii te — 
* — nate eee *Before deprecia ion. + es, e 

July gross ...... . 1,063,894 949,926 est, depreciation, &c. 

Net income .. 165,785 177,385 : > : 

Twelve months’ gross.. 12,193,392 11,241,275 Washington Water Power Company 
et income .. 2,031,624 2,103,729 Fe OE” ks vinnk bake 645,762 613,415 

Surplus after preferred Net income before de- 

dividends ....... 479,317 55 preciation gsaaes 4s 198,615 230,989 
*After taxes, charges and depreciatic 'welve months’ gross.. 7,561,910 7,332,586 
1894 bonds called for payment at par on Angeles, or the Bankers Trust Co., New 
Oct. 15, 1934, at N. M. Rothschild & Sons York. Numbers called: M65 lowest, M8410 
London. 


Spokane County, Wash., 

Perkins (Town of), Okla., waterworks bond rants < 
1, dated April 1, 1912, called for payment 23, 1934 
at par on Oct. 1, 1934, at the Manufactur 
ers Trust Co., New York 


various of wa 


Spokane, Wash., various of local improv 
ent bonds called for payment at par <« 
Potomac Electric Power Co., 
eral and refunding B 6s, due April 1, 1953 urer 
called for payment at 105 on Oct. 1, 1934 
at the City Bank Fatmers Trust Co., New 
York. 

Powell, Wyo., bonds 23 and 24 of Sanit: ary ster Bank, 
Sewer District 1, dated Sept. 1, 1926, called 
for payment at par on Sept 1, 1934, at 
the First National Bank, Powell 


Prichard, Ala., refunding bond Mi dated 
Oct. 1, 1933, called for payment at 103 
Oct. 1, 1934, at the Central Hanover E 
and Trust Co., New York. 18 and Aug. 

Prussia (Free State of), $776,000 of extend- Treasurer 
ed 6s, due Oct. 15, 1952, called for pay 
ment at par on Oct. 15, 1934, at Brown 
Brothers, Harriman & Co., New York 
German restrictions prohibit the transfer 
of funds necessary to’ pay the interest and 
redemption price due on these bonds on 
Oct. 15, 1934. A sum equivalent in reichs 
marks is to be depesited with the Con 
version Bank at rates of exchange cur 1951 
rent on the day prior to the date of pay 1934, at Kuhn, 
ment to the bank. Numbers called: M9 anty Trust Co., 
lowest, M29979 highest. Oc 1, 1934, 

Pueblo, Col., various of paving bonds called FUR) Benes 
for payment at par at the First National bers called: D14, D4921; 
Bank, Pueblo, Col. Valencia County, N. M., 

District 23 6s, dated Sept. 1, 1921, calle 

payment ‘at par on Sept. 1, 1934, 
ice of the County Treasurer. 


Suez Canal Co. 


London, 





Sucz Canal Co., 
led for payment on Aug. 1, 1934, 
Westminster Bank, London. 
Tacoma, Wash., 
ent bonds called for payment at par « 








000 of 
for payment at 104 on Nov. 1, 1934, 
idman, Sachs & Co., 
ers called: M4 iowest, M3977 highest 


lange (Arbed), $136,500 of 7s, due April 
called for payment at par on Oct 

Loeb & Co. or the Gua 
New York. Coupons di 





M48, M7359. 


various of special fund 
warrants called for payment at par on 
Sept. 7, 1934, at office of the County 
Treasurer, Steamboat Springs, Col 

Routt County, Coi., bonds 19 and 20 of on 
School District 4 and bond 2 


District 26 called for payment at par im- iaranty Trust Co., New York; the N: 








$34,800 of gen Sept. 15, 1934, at office of the City Treas 


Vamma Water Power Co., $52,000 of firs 
i general 5%s, due Oct. 1, 1957, callec 
of School for payment at par on Oct. 1, 1934, at the 


r 


alled for payment at par on Aug 
at office of the County Treasure 


r 
e- 


yn 


various of 3 per cent bonds, 
first, second and third series, called for 
payment on Sept. 1, 1934, at the Westmin- 


various of 5 per cent bonds 
at the 


various of locai improve 


mn 


11, Aug. 13, Aug. 15, Aug. 16, Aug 
20, 1934, at office of the City 


United Biscuit Company of America, $158, 
debenture 6s, due Nov. 1, 1942, called 
at 
New York. Num 


United Steel Works of Burbach-Eich-Dude- 


1, 
1 
r- 
1e 


should be collected in the 
Lowest and highest num- 


bond 3 of School 
od 


at 


t 
1 


mediately. ticnal Shawmut Bank, Boston, and the 
: A : ‘ : First National Bank, Chicago. Coupons 
Seattle, Wash., various of local improve- due Oct. 1, 1984, should be collected:in the 
ment bonds called for payment at par be- ial manner Numbers called: D2, D49: 


tween Aug. 17 and Aug. 29, 1934, at office 


‘ M8 lowest, 
of the City Treasurer. 


M4792 highest. 


Wailea Milli Co., Ltd., $15, b < 
Simonds Saw and Steel Co., entire issue of “f led for payment at 102 ‘on ‘Sept. 1 1034 
debenture 5s, due to April 1, 1937, called at the Hawaiian Trust Co., Ltd.. Hono- 


for payment at 100% for 1935, 100% for 
1936 and 100% for 1937 maturity 
1, 1934, at the State Street Trust Co 
Boston. 


on Oct } hest 


M13 lewest, M197 highest. 
We ld County, Col., 





Societe Intercommunale Belge d’Electricite, 
£3,300 of thirty-five-year 5% per cent ster- Tr 


; reasurer, Greeley, 1. 
ling bonds called for payment at par on gg oe Se 


various of school di: 
t bonds called for payment at par o 
Sept 6, 1934, at office of the County 


lulu Numbers called: D216 lowest, D288 


n 


. . ~ Western Massachusetts Companies, entire 

Sept. 1, 1934, at M. S 1 & Co., Ltd ~ . 

pe Mm amuel & Co , issue of 5 per cent notes, due Oct. 15, 1937, 
. : : . called for payment at 101% on Oct. 15 
South Italian Railroad Co., various of bonds 1934, at the Old Colony Trust Co., Boston 


called for payment on Oct. 1, 1934, at Bar- 
ing Brothers & Co., London scted in the 
Southern California Telephone Co., $159,000 le 
ef first and refunding 5s, due May 1, 1947 O 
called for payment at 105 on Nov. 1, 1934 teres 
at the Security-First National Bank, Los 


usual manner. 






cupons due Oct. 15, 1934, should be col- 
Holders who 
to may at any time on or before 
12, 1924, receive 101% and accrued in- 
t to date of delivery, upon presenta- 
ion of bonds with all unmatured coupons 





Redemption Notices and Tenders for Redemption 


Published in The New York Times Financial Advertising Columns 
From Aug. 30 to Sept. 5, 1934. 


Sept. 1—Time, Inc.—$6.50 Div. Cum. Conv. Pfd. Stock Govert. of the Argentine Nation—Ext. Sink 

Fd. 6% Gold Bds. 1923 Ser 

4—Vamma Water Power Co.—ist and Genl. Mtg. 5%% Gold Bds., Oct. 1, 1957. 
United Biscuit Co. of America—i5 yr. 6% Deb. Bds., Nov. 1, 1942. 
Deep Well Water Co.—ist Mtg. 5% Sink. Fd. Gold Bds 

5—Duke Price Power Co., Ltd.—ist Mtg. 6% Sink. Fd. Gold Bds., Ser. A, May 1, 1966. 
American Telephone & Telegraph Co.—30 5° soll. Tr. Gold Bds., Dec. 1, 1946. 
Free State of Prussia—6% Sink Fd. Gold Be Ext. Loan 1927, Oct. 15, 1952. 
United Steel Works of Burbach—Eich-Dudelange—25 yr. Sink. Gold Bds., Apr. 1, 








Fd. 7% 
1951. 
30—Butte, Anaconda & Pacific Ry. Co.—ist Mtg 5 30 yr. Sink. Fd. Gold pe.. Feb. 1, 1944. 
Oklahoma Natural Gas Co.—ist Mtg. 6 i is. Ser. A, July 1, 1946. 
Simonds Saw & Steel Co.—5% Ser. Gold Deb. Bds., April 1, 1935-6-7. 


The New York Times is the accepted newspaper of record. It reaches a greater number of 
investors and publishes more financial advertising than 
any other newspaper in the world. 
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attached, including those payable on Oct. 
15, 1934, either to the Merchants Nationa! 
Bank or the Boston Safe Deposit and 
Trust Co., Boston. 

Yakima County, Wash., various of bonds 
and warrants called for payment at par 
on Aug. 27, 1934, at office of the County 
Treasurer, Yakima 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


American Show “Case Building (Detroit)— 
Deposited first 6s, due to 1937, have been 
sold by committee, with consent of de- 
positing bondholders, at a price to net de- 
positors $250 per $1,000 bond. Such funds 
are now available against surrender of 
certificates of deposit, at offices of the 
respective depositories. 

Associated Chain Store Realty Co., Inc.— 
Pian of reorganization, dated April 10, 1933, 
has been declared operative. Accordingly 
depositors of rent trust 6 per cent certifi- 
cates, due Feb. 15, 1937, are entitled to 
receive new 6 per cent cumulative secured 
income certificates, in an amount equal 
to face amount of rent trust certificates 
deposited, together with 30 shares of 
company’s common stock for each $1,000 
certificate, on surrender of certificites of 
deposit to the Manufacturers Trust Co., 
New York. Check for interest at the rate 
of one-half of 1 per cent, due Apr. 1, 1934, 
will accompany delivery of new securities. 

Belmont Hospital (Chicago), in default on 
Feb. 1, 1933, principal payment and Aug. 
1, 1934, interest payment, on issue of first 
6%s, due to 1937. 

Bowles (H. L.)—Plan of reorganization 
dated Feb. 26, 1934, for issue of first 6s, 
dated Apr. 15, 1922, is now in effect. New 
bonds, stamped to indicate extension of 
maturity to Feb. 15, 1939, with new 
coupons attached, are now available at 
the Detroit Trust Co., Detroit. New 
coupons bear 6% per cent interest for 
period due in 1933, extended to Feb. 15, 
1939; 4% per cent for three years to Feb. 
15, 1937, and 5% per cent thereafter to 
maturity. Interest, due Aug. 15, 1934, 
was paid. 

Chicago Great Western Railroad Co.—Com- 
pany has announced that it will defer 50 
per cent of interest payment, due Sept. 1, 
1934, on issue of first 4s, due 1959. It is 
planned to pay the remaining 50 per cent 
on Sept. 1, 1935, or prior thereto. The 
Sept. 1, 1934, coupons will be stamped to 
indicate payment of 50 per cent and the 
postponement without interest of 50 per 
cent to Sept. 1, 1935, upon which date 
such balance will become due. Bond- 
holders are asked to present Sept. 1, 1934, 
coupons to J. P. agen & Co., New 
York. 

Clifton Office patiding (San Antonio, 
Texas)—Non depositing holders of first 
6s, due to 1936, realized $222.50 per $1,000 
bond 

Continental Tank Car Co., in default on 
Dec. 1, 1933, principal and interest pay- 
ment, on issues of equipment trust 6 per 
cent notes and equipment trust certifi- 
cates, Series J, and on Feb. 1, 1934, princi- 
pal and interest payment, on issue of 
equipment trust certificates, Series H. 

Denver & Rio Grande Railroad Co.—Coupons 
due July 1, 1934, on issues of 4s, due 1936, 
and 44s, due 1936, will now be paid. 

Finland Residential Mortgage Bank—Cou- 
pons due Sept. 1, 1934, will be paid at the 
annual rate of 5 per cent per annum on 
all bonds. Holders of first collateral 6s, 
due 1961, who have not yet obtained the 
government guarantee may do so by pre- 
senting their bonds with Mar. 1, 1935, and 
subsequent coupons attached, on or be- 
fore Oct. 1, 1934, at the National City 
Bank, New York, and receiving in ex- 
change therefor guaranteed bonds, 
stamped in accordance with the proposal 
of Apr. 30, 1934, providing for the re- 
duction of interest to 5 per cent per an- 
num and receiving in consideration there- 
of the guarantee of the government as to 
payment of principal and interest. 

Finland Residential Mortgage Bank—Hold- 
ers of first collateral 6s, due 1961, who 
do not deposit their bonds prior to Sept. 
1, 1934, will receive payment on account 
of their Sept. 1, 1934, coupons equivalent 
to interest at the annual rate of about 
4% per cent. Bondholders who deposit 
will receive interest at the annual rate of 
the full 5 per cent guaranteed by the Fin- 
nish Government. Bonds deposited be- 
fore Aug. 31, 1934, will enjoy the advan- 
tages of the guarantee 

Fisk Rubber Co.—Federal Judge McClel- 
land, Boston, has approved petition for 
final disposition of assets. Holders of 
5%s, due 1931, and 8s, due 1941, who did 
not participate in previous distribution, 
will receive $272.48 per $1,000 bond. Note- 
holders receiving previous payment will 
be paid $180.77 per $1,000 note, and those 
who had no previous distribution will et 
$581.69 per $1,C00 note. 

Garrick Building Corp., in default on Oct 
1, 1932, interest payment, on issue of first 
6%s, due 1939. 


Gilmer (L. H.) Ce.—Plan for extension of 
maturity of first 7s, due 1934, to Apr. 1, 
1943, and reduction of interest, has been 
declared operative. Coupons due Apr. 1, 
1933, were paid at the reduced rate of 2 
per cent per annum. The remaining 5 
per cent will accumulate from Oct. 1, 
1932, until earnings warrant full payment. 

Guatemala (Republic of)—J. Henry Schroder 
Trust Co., New York, has notified holders 
of scrip arrears certificates of extend 
secured 8s, due 1948, that funds will not 
be available for payment of such certifi- 
cates on Sept. 1, 1934, when they are due. 


Certificates were issued in payment of 50 
per cent of face value of interest cou- 
pons, due Nov. 1, 1933 

Hildebrandt Building (Jacksonville)—May 
1, 1931, and 1932, maturities of first 6s, 
due to 1936, have been extended to May 
1, 1936. 

Kelly Furniture Co., in default on Mar. 15, 
1933, interest payment, on issue of deben- 
ture 6%s, due 1937 

Kew Gardens Terrace Apartments (New 
York)—Property was purchased by bond- 
holders committee at foreclosure sale. 
Depositing holders of first 64s, due to 


News of Foreign Securities 


Stock Exchanges declined during 


P' stock on the Paris and London 
the past week, while prices on the 


Berlin Exchange rose to the highest level 


since the closing of the Exchange in 1931. 
The London index is 19.06 for Sept. 4, 
against 19.23 for Aug. 28; Paris 38.47, 
against 39.06; Berlin 26.70, against 26.42. 
The decline in prices on the Paris Bourse 
brought the index to a new low. The 
market showed concern over the fluctua- 
tions in the foreign exchange markets 
and over the speech of Dr. Hjalmar 
Schacht, Reich Minister of Economics, 
proposing suspension of payment on ali 
of Germany’s debts. A complete sus- 
pension of payments by Germany would 
not greatly affect France, but French 
traders were concerned over the effect 
such a suspension would have in other 
leading markets. A slightly better tone 
prevailed on the Bourse at the close of 
the week. 


Cuban Telephone Company — Interest 
due or first and refunding 7% per cent 
bonds, due in 1941, will be paid, ac- 
cording to information received by the 
International Telephone and Telegraph 
Corporation. The Cuban company is 
being operated by an “interventor” ap- 
pointed by the Cuban courts, following 
strike disorders several weeks ago. 


Finland Residential Mortgage Bank— 
Holders of first mortgage collateral 
sinking fund 6 per cent bonds, due on 
Sept. 1, 1961, have been notified by 
Arvo Linturi, managing director of the 
bank, of the extension of the time limit 
to Oct. 1, 1934, for agreement of the 
bondholders to the plan to reduce the 
interest rate to 5 per cent, in return 
for the guarantee of principal and in- 


terest by the government of Finland. 
He added that earnings of the bank 
would not permit payment in full of 
the coupons due Sept. 1. 

Mr. Linturi said further that whether 
or not the bondholders agree to the 
plan, interest will be available at the 
rate of 5 per cent, but that such treat- 
ment may not be expected by dissent- 
ing bondholders for subsequent cou- 
pons. The National City Bank is act- 
ing for the Finnish authorities in the 
bond exchange. 


Patino Mines and Enterprises Consoli- 
dated, Inc. (in pounds sterling)—Six 
months ended June 30: Net profit, 
£142,850, after taxes, depreciation, de- 
pletion and other charges, compared 
with £142,084 in the first half of last 
year. Quarter ended June 30: Net 
profit, £55,088, after same charges, 
compared with £164,879 in the same 
period last year. A note attached to 
the earnings statement says that since 
June 1, 1933, the company has been 
obliged to sell to the Bolivian Govern- 
ment, which controls exchange opera- 
tions, a part, “at present about 48 per 
cent,” of sterling derived from the sale 
of its tin concentrates, taking in ex- 
change bolivianos at the official rate 
of exchange. 


Rhodesian Anglo-American, Ltd.— The 
company has announced that 83.8 per 
cent of the stock held by others in its 
subsidiary, the B’wana M’Kubwa Cop- 
per Mining Company, has been voted 
to exchange shares in B’wana M’Kub- 
wa for shares in Rhodesian Anglo- 
American. Some time ago Rhodesian 
Anglo-American offered to exchange 
three of its shares for ten of B’wana 
M’Kubwa. 













+—-—_} + 


INDEX NUMBERS 














jiu ae 4 
1930 ee =—S 


STOCK PRICES IN NEW YORK. LONDON, PARIS AND BERLIN 


BASEO ON TUESDAY'S CLOSING PRICES no 


yO. 
(¥2 STOCKS) 





‘TRF SW TITAS TINT OW OT FOR STR SON OG 
ow 


_ 1932 - 1933 1934 


PARIS | i | | 1 
(45 sTOCKS) - | 












New RI 


zi 
—? 
7 
. 
° 
NUMBERS 


o 
°o 
INDEX 








Fu aAM SSA SOND IS Fm amw sD 








LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y¥. Stoc’ 
ahem N.Y. Curb. 
Week ended Sept. 1, 1934. $9,297,000 $724,000 
Week ended Aug. 25, 1934 9,305,000 997,000 
Week ended Sept. 2, 1933. 12, se 000 1,228,000 
1934 to date...... $333 700 46,288,000 
Se Oe Gs 5 6.068 g4046Oes 
FOREIGN BOND AVERAGES 
(0 Foreign og A 


Last. 
Week ended Rept. 1, 1934. oes 107 107. 32 107.52 
August, 1934 . 0.85 107.72 107.72 


0000 59:357,000 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934 London. Paris Berlin. 
42.12 26.37 
41.45 26. 
40.79 25.96 
41.22 26.15 
41.26 26.20 
40.16 26.60 
39.18 25.32 
39.73 t 
39.18 25.96 
38.87 26.11 
39.06 26.42 
38.47 26.70 


Seek figures may be obtained upon re- 
quest to THz ANNALIST.  Boerse closed. 


Dayton Government Securities 


N LONDON——————. IN PARIS————.. —IN NEW YORK-— 
British me British 2%% British 4q% French 3% French 5% German German 
War Loan. Consois. 1960-1990. Rentes. 1920 Amort. Govt.54%%. Rep.7%. 
Aug. 27.. . £104 £115% 71 fr 45c 110 {fr 45c $31 
-_ —] Sener 116 71 fr 9Cc 110 fr 35c 29 0%, 
re ew 1 116 72 fr 25c 110 fr 80c 27 37% 
p a BEReponee 104 80 116 73 fr 110 fr 90c 27 36 
Aug. ee 04 80% 116 72 fr 9c 110 fr 35c 35 
a Nay Ex. closed 33% 


1936, received a like principal amount of 
new 6 per cent income debentures of 
117-14 Union Turnpike, Inc., the new com- 
pany, together with one share of com- 
mon stock for each $100 of old bonds. 
Non-depositing bondholders realized about 
$400 per $1,000 bond 

Lackawanna & Wyoming Valley Railroad 
Co.—Coupons, due Aug. 1, 1933; Feb. 1, 
i934, and Aug. 1, 1934, issue of first 5s, 
due 1951, were paid at the rate of $10, $15 
and $15 respectively, per $25 coupon, at 
the company’s office, Scranton, Pa. 

Lake Charles Office Building, Inc., in de- 
fault on June 1, 1934, interest payment 
and Dec. 1, 1933, principal payment, on 
issue of first 64s, due to 1938. 

Lexington Water Power Co.—Funds are 
now available for payment of coupons 
due July 1, 1934, issue of first 5s, due 
1968. 

Lincoln Square Building (Springfield, Ul.)— 
Plan of reorganization was consummated 
and new securities delivered to holders of 
certificates of deposit. For each $1,C00 
deposited first 6%s, due to 1941, holders 
received a participating certificate for. 
two shares of capital stock of Lincoln 
Square Building Co., the new company. 

Main and High Realty Co.—Readjustment 
plan, providing for waiver of existing de- 
faults, extension of maturity to May l, 
1940, and reduction of interest to 6 per 
cent on a non-cumulative basis, has been 
declared operative. Earnings since Aug. 
1, 1933, have not been sufficient to pay 
interest, on issue of first leasehold 7s, 
due to 1937. 

Main Rusk Properties (Houston, Texas), in 
default on Sept. 1, 1934, interest payment, 
on issue of first 6s, due 1944. Interest 
coupons, due Mar. 1, 1934, were paid at 
50 per cent of face value 

Meinke (H. A. & L. A.)—Funds for pay- 
ment of coupons due Jan. 1, 1933, issue of 
first 6%s, dated July 1, 1927, were de- 
posited with the Detroit Trust Co., De- 
troit, on Aug. 9, 1934 

Moose Temple (Flint Lodge, No. 159)— 
Funds are available at the Detroit Trust 
Co., Detroit, to pay a distribution of 
$87.25 per $1,000 bond, issue of first 6s, 
dated June 15, 1928, as result of fore- 
closure sale. Bonds should have June 15, 
1931, and subsequent coupons attached. 

Odd Fellows Temple (Jericho Lodge, No. 
490)—From proceeds derived from fore- 
closure sale, funds are now available at 
the Detroit Trust Co., Detroit, to pay the 
following distribution on each $1,000 bond, 
issue of first 64s, dated May 6, 1927, with 
May 6, 1931, and subsequent coupons at- 
tached: On bonds due May 6, 1931, $71.84; 
bonds due May 6, 1932, $72.73; and on 
bonds due after May 6, 1932, $72.54 


Otis Steel Co.—Funds for payment of in- 
terest coupons due Sept. 1, 1933, will be 
available for distribution on and after 
Sept. 1, 1934, at office of the Cleveland 
Trust Co., Cleveland, for holders of cer- 
tificates of deposit and at the National 


City Bank of Cleveland or the City Bank 
Farmers Trust Co., New York, for holders 
of undeposited first A 6s, due 1941 

Palace Hotel Co. (San Francisco)—Interest 
coupon extension agreement, dated May 
29, 1933, has been declared operative 


Plan provides that coupons, due Aug. 1, 
1933, to and including Feb. 1, 1938, issue 
of first 5s, due 1945, be placed on a cumu- 


lative income basis. As of Aug. 24, 1934, 
no interest has been paid 

Rio Grande Western Railway—Coupons, 
due July 1, 1934, issue of first 4s, due 1939, 
will be paid at the end of ninety-day 
grace period 

Sunta Maria Apartments (Chicago)—Com- 
mittee is prepared to pay a distribution 


of $3 per $100 of deposited bonds, issue 
of first 7s, due to 1931 

Shelbourne Apartment Building (C hicago)— 
Plan of reorganization, issue of first 6s. 
due to 1937, has been consummated and 
new securities delivered to holders of cer- 
tificates of deposit For each $1,000 de- 
posited bond, holder received a_ partici- 
pating certificate for two shares of capi- 
tal stock of Shelbourne Hotel Co., the new 
company 

Stillman Investment Co.—Funds are avail- 
able at the National City Bank of Cleve- 


land to pay liquidating dividends of 
17.191196 per cent and 3.11624 per cent on 
non-deposited bonds presented with Jan. 


1, 1933, and subsequent coupons attached, 
issue of first leasehold 6%s, due to 1938 
Sun Mortgage Co., in default on June 1, 
1933, interest payment, on issue of de- 


benture 6s, due 1952, and on May 1, 1933, 
interest payment, on issue of debenture 
5s, due. 1975 

Van Dorn Iron Works Co., in default on 
Dec. 1, 1933, interest payment, on issue of 
first 7s, due 1937 


Wilson (J. W.) (Chateau Frontenac Apart- 
ments) (Detreit)—Coupons due June 15 
and Dec. 15, 1932, on deposited bonds, 
issue of first 64s, due to 1937, have been 
purchased by Chateau -Frontenac, Inc.. 
at the rate of 4 per cent per annum as 
provided in extension agreement, which 
includes retirement of $20,000 of bonds 
annually to Dec. 15, 1944, at which time 
the balance matures 

Woodrose Apartments (Detroit), in default 
on May 10, 1933, principal and interest 


Payment, on issue of first 6s, 
er dated May 
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Adequate Advertising in New Yor 
Demands the New York Times 
TO reach the huge, rich, New York Market 
with his sales message, an advertiser must 
use newspapers for adequate coverage. Positive 
evidence of this is found in the number of families 
reading newspapers in their homes as shown by 
the R. L. Polk & Company Consumer Census. 
WHY ADVERTISERS 2 
GET SO MUCH FOR - 
Of a total of 1,803,300 families, 1,576,920 receive 
THEIR MONEY IN 
THE NEW YORK TIMES one or more newspapers in their homes. 
Advertisers for a decade and a half have de- 
Below are shown the percentages of , 
leadership of The New York Times pended onTheNew York Times to do the greatest 
over any other newspaper in reaching x ‘ : : 
the homes of New York City prospects share of their newspaper selling in New York— 
for various products on the accurate Ae ‘ . 
basis of number reached per advertis- have placed more advertising in The New York 
ing dollar. They were found by apply- ’ x 
ing the minimum rates to the figures Times than in any other New York newspaper. 
revealed by the impartial Polk Con- ; 
cumnar Conses. August adds another month to this long consec- 
sli al utive record of accomplishment. 
and Having Leadership 
Se a cee The character of advertising appearing in The 
ee ae Times adds significance to its leadership record. 
Checking Accounts . 6% : 7 ‘es 
kuin on Hundreds of thousands of lines of advertising 
ae, * See failing to meet The Times standards are declined 
All of these facts point to the con- 
clusion that The New York Times every year. 
should be the foundation-stone of al- 
most any advertising campaign in New 
York. + 
Che New York Cimes 
NET PAID SALE FOR 6 MONTHS ENDED MARCH 31 AVERAGED 475,682 WEEKDAYS, 743.0982 SUNDAYS 
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Bae MARE PS Ha | depee en BE semmel | ue, Rt Bay Og ae 
e Sot eeseccocee ad 256 , . ry ee q s . y ) (9) »ppe scrap T 
Hudson (total)... : Bia Tiss 2495 | es ae ti 3 aie 3 62 $96,860,205 | << Ay (llamas January eof 202 78 188 a) 
errapl sie ‘130 6/AR4 : MR cach eokta i , , 84/900, ary ....3. 3.02 7.21 10.25 3 
qfudsonnen ccc 4,202 cm cee | oe _cincees R 5e te Se topaee | _ 1982. Call Re- Coml. Time Bond | March . =a ee 102 aees 
ieee ‘ 1995 SUED ¢unxwkewead oan ; 10) oes a93 | Janu . Paper. Mon gond =| April ...... tm 3 587 10.25 21 3 , 
Nash (total) ........... 4,745 5,226 331 June ... 2’ 688 2'248 2°179 83.763,52 F ary ..... 2.68 ey. Yields ay .... . 2.74 5 GE 21.86 
Key = 996 «4.119 | July ........... ; ’ 763,521 ebruar 3.88 3 J ers Rey 5.66 10.10 12.2 
ote ss STB See fie | rast. 2,688 1,993 2,026 76,931,452 February .... 252 3.90 ie peepee: = ©68SS 10.10 12.24 
La Fayette <vanecacs I ae 1,143 | August . ye 1,983 2,028 87 139° A rch 3 3.68 112.4 July .... 7% 2.79 08 55 20.95 
Graham “3 . 1/409 1 oe 1,143 September .... "796 1944 11913 77. ,639 ae 78 3.12 108.1 August ..... 59 255 5.16 82 19.64 
Graham ................ 1,582 ee | October. .2:288 oe ee ieress | J ay 364 241 1159 | Se ES a ee 8.25 20.93 
Packard a eee derek ae 938 ‘TT: 1,144 November ..... 2,273 2,362 2.124 , 127,634 ED «dn catintce ects 4.26 1.72 122. | October «+ 3.32 3.30 F 0s . .30 22.96 
Paaeisas es 2 1444 | D r ....-2,073 2,195 2, 52.869,974 | July ....... 3.02 1 ON r..... 294 305 5:85 936 24:76 ‘s 
Hupp een) 840581806 | ecember ..... 3 Ors Baan Sigos baie’ eas August, toh 2.61 144 119.6 November: 2.93 st 5.85 9.38 ae 
lg ella aiaialatea 602 47" pan ed ; 106.1 | Averag ee $13 401 an ae 
ee | = | eee: 1088. 1083, 2981. __ 1088 ee ; a ‘ss i —. a te ke ae ie 
Austin i icessss: 220193280 | Anak santa RMR 39 dhs *B 100,602 Saas. 1.74 = 1933 = SS oe 
8 a alate 58 EE incascac’ ’ " . 65,576, vine 163 105.7 | J 
Franklin sere 19 > 335 | April ‘1948 2/951 2:604 48, 068 “49 ee | geneety 287 
Miscellaneous ....... 19 78328 | May 02.002. Loar 216 2°83 SL ogT aRe 1933. 6 | Februaty 1.1387 367 far 8 | 
BD snccccs : a ee eters , . 51,097,384 March -+-2.87 2.67 7 8.50 22.70 
26 45 153 | June .. 11909 2°788 2°248 47971. January | . 7 393 7 487 895 2 
Total .. . 7 WO FEE cos ce cece 1648 2.688 1. "971,573 | February .... 1.02 1.43 pril 03 3.00 5.13 ; 3.50 
ccc vesses + 298/160 228,642 185,700 | Septem ‘rrr pat® 39p6 [983 37/481,103 March —— i - i oO  Oites 4 aoe met ay 980 2115 
FOREIGN MO : Regtember "DHS Sige 1936 aes | See Deiaees 240 6 2.71 me | July -.....--. 3.52 3.81 6.81 11.71 35.9 
. , . ’ , P 2.52 7  eaaererre 4 5 787 1 5.91 
Senten th NEY RATES N ober ....... L 2 1,936 21,846,906 P akasanne 3 1.11 1129 | August 4.30 489 87 1.66 44.21 
tances; B ree months’ bankers’ accep- oe «+e ost Zors 2195 Sara7o | June i ‘98 «4©=«'105, 4. ||: S@Ptember 4.35 4.91 8.78 12.72 46.38 
. erlin and Paris ri ep- | OP .sees 1,132 2,469 195 25,353,376 A \ A 1. 1.00 102.4 | October 35 4.70 g Q7 13 58 44.74 | 
rate. , private discount ’ 2.758 27,200,432 Sen ust, 1:00 iZ 117 98.3 | November 18 474 $813 12 80 46 65 
-—-Unadjusted f. Januar 1934. 1933. 19: Octob: J 74 1.53 ’ 97.2 ecember ...4. 4.52 8 03 115 47.92 
Seasonal Variation, Seasonal. Variation. February 1.1009 2348 1982, 5 NBtting | November: LB abby | Average 0374 403 25 181 52.81 
1933 . er- oa. ariation arc a "5" 102 i 2 732 19 444 71 ecember eS ie "98 £ ‘81 1 i | : .03 7.15 11.12 m. 
‘ lin. P April . ’ 1,948 2,951 444,718 ve 1.49 08.3 | 1934. 12 39.12 
Sen. aie a Te ton April .........-1,082 1,921 2 27,227,511 99 1046 | J 
Feb 387 112 86 4.04 aris. | June sen ae EL et 1934. | January ..... 3.90 4: 
; . , 788 | Feb 4.2 2 ng 
on 37 18 # i ee | July so OS TH 3s 33 868,293 gonuary ....- 1.02 1.49 99 | ™ ebruary ....390 439 7 Q6 13.12 51.88 
. Cy : . i ; eta ans, ’ "KOR «19.325.  sxasee ; : 90.1 | Aoril ........ . a3? Ver itn Ee 
May 3.27 1.87 A9 = «3.92 +o _— 929 1,472 2,7 ny 325.517 | March . 1.51 87 ieee oss 4.05 4 7.87 14.40 53.74 
June 3.87 1.76 51 3.91 1.95 DOMES . E 796 8,459, 903 SME cancun cs 1.00 1.24 ‘85 93.2 J BY «++. 3.99 ; 37 8.26 14.11 53.74 
July 3.87 150 52 3.91 1.88 MESTIC RAILROAD EQU ey scaseess 1.00 1.21 = 915 | June -------.. $99 4.35 18.50 12:72 55.60 
Aug.. te 130 49 383 146 a esi OO 12 8 802 | August 2” 382 4.24 18.82 11.75 sie | 
Sept. 3.27 1.45 “41 . 1.46 cRS (1) a see ‘97 103 . 89.1 | * ugust 3 60 32 $9.00 11°75 51 22 
Oct. . yf 3 45 3.80 1i2 = yo wee 4 as Age: August Ggnray ve } 7 = +? ot Average ¢ daily i 28 9.C0 11 21 os os 
ov... : . 78 3.75 "s . 1934. , June, Auz., a, ° .89 7: | is basis. (2 rice, cents per “iy 
Dec..... $e 13 1.3 3.80 i a —— — —_ 1934. 1983. COAL AND COKE PR : _ ae East St. tng daily tee, sonta 
1934. ‘ 3.73 2.08 zretgnt care us il ee (Thousands of cng CTION (5) melting Fefinery: cents per A New York 1 
J ruc. steel (to ce J . et tons) | (5) Avera sburgh: dollars. ) Heavy 
Feb. a by 2.12 1.00 404 2.01 Rails (tons) ons) 3.050 1,250 3.365 3,683 aap week Ended Straits, N.Y. {Blue Bagi ee per ton 
Mar.. 2 59 ‘94 4.04 : STEE “iat D 3,500 ug. 25, tAug. 18, Au =~ | ecticut points Magle price. del ompt 
Apr 3.87 2.75 92 . 2.57 STEEL SCRAP Bituminous 1934. 1934 g. 26, elivered 
, 3.87 2. ; 3.90 2.80 | PRICES (23) Tot coal: is33. | DOMESTIC 
vi. fe RE a (Per ton, at Pittsburgh) = Re 6200 5,772 «7,754 | aii RAILROAD EQUIPMEN 
July* a 7 6S oo Sa an Week Ended —— Anthracite: — voces $6292 | — (1) saeaiel 
ug.* - . .90 371 : a. Aug.24, S otal .. , - eported in Rs 
BR ER ESE | sanry mating, aver. ots sun moet | ally average: TMB | septa ng nade Regt 
: quotati ehive cok tee 0 , Frei ‘ 9% 193 : Sept.1 
gant: $11.¢5 $11.25 $13.50! Daily ho ol 172 | Structural st — — oe 
aily average..... 10 8 17 | lalie ‘hene) eel. 150 oe asl 
ae 2 2 : | : s). 1.150 7 2.200 rs | 
Subject to ; : 
rev ‘ 
vision tRevised 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
1934. ——_1933. ——. COMMODITY PRICES AND BUSINESS 
Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. “July, 40 220 COMMODITY PRICES AND SUSINESS USTED FOR SEASONAL VARIATION rk #30 160 
zreigh. car loadings...... *59.7 oy 64.9 63.9 64.7 69.0 67.4 65.2 62.2 59.4 66.2 : iy 
mee ingot a ng hiede-< ae 774 77.7 69.8 59.3 54.9 48.1 53.7 41.3 91.7 rs f x | 
g iron Y product __ er 34.8 io: 6 64.6 63.1 545 50.9 45.8 42.7 421 37.2 64.4 Pee set | | ¥ ' — 
Elgctrie power ppeseation. °C “we. ° 196.2 795. 95. 96.1 93.7 93.1 89.5 90.0 88.4 96.9 42 2007 ty : ee 2 
Cotton consu ceeade 77.6 68. 92. 90. 89.9 89.2 88.8 68.5 83.8 138.3 . THE ANNALIST AVERAGE WET YIELD OW | : 
Wool consum ~ oy See — aa 66. 72. 7.4 75.8 73.9 78.9 92.3 144.0 0 NIGH GRADE BONDS i 
Silk consumption ......... + tan oe 71. 71. 69.6 66.6 60.6 51.5 59.2 85.2 on al i fk | — 
Boot and shoe production. ... *114.9 105.3 130.2 130.2 118.7 115.9 104.2 93.0 95.4 133.0 | A ? 
Automobile uction .. -*50.4 70.9 71. 70. 78. 7.9 71.1 57.2 40.1 28.6 66.8 : © 
Lumber p’ wction ....... 44.8 47.6 51. 53. 60.6 49.5 54.5 51.9 483 71.1 > 
Cement productoin ........ 49.5 52. 52.6 54.4 51.4 55.8 46.2 34.8 33.9 56.2 46 160 foo 2 130 
Zinc production ........... 51. 52. 59.6 59.1 62.1 61.5 62.1 60.5 65.7 66.4 >; 8 
Combined index ........... *73.0 77. 80.2 80.0 78.9 76.7 73.1 69.5 68.4 89.3 a « 1 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST of | |<, aid ey 
Jan. 19, 1934, page 177. tet” Oo 
wo r | « 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) a 2 9 
(Thousands of barrels of 42 gallons) } | so < 120 THE NEW ++ 20% No 2 
Crude Runs to Stills... | ——Motor Fuel Stocks.——, ——Cracked. 118 © j “eee i = 
Week *.C of Average Total {Unfin- Other Gas and Production —_— = BUSINESS INDEX z 
Ended Total Daily Finished ished Motor Fuel Fuel Oil PerCent §Aver. | |* <2 joo) : 70 5100 3 
1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. 4 = : 
June 30.... 89.7 2,335 51,405 6,715 4,200 106,223 95.6 464 | | < @ 
July -- 89.7 2,341 50,364 6,905 ¢ 150 107,121 95.6 459 co” . + 
July 14.... 89.7 2,406 49,517 6,760 4,100 108,914 95.6 481 s4 68 = 90 
July 21.... 89.7 2,431 49,181 6,747 4,100 109,208 95.6 483 | a 
July oo Ge 2,464 48,597 6,589 100 110, 95.6 479 | 2 
Aug. 4.... 89.7 2,341 48,310 6,401 t'100 111,717 95.6 473 | 36 60) j | | 50 80 
Aug. 11.... 89.7 2,382 47,533 6,122 4,100 112,718 95.6 516 THE ANNALIST —> 
Aug. 18.... 89.7 .o rr 35 oa 4200 re = 4 H werenTeo aennee or & 
, B.... OAT 474 ‘ ; , ? | 
Sen i eee 2,361 45,737 5,870 4,250 114,685 95.6 0 | [ 3s og or-— sr } so 70 
§For per cent reporting only. {Amount contained in naphtha distillates. | 
AVERAGE DAILY CRUDE OIL PRODUC- PIG IRON (8) ae La a ee cd nt 30 60 
TION (18) ee” |b Fuse yp SOND ITUAMU DAS OND IFuAUT IAS OHO IF MAN In 5 OD 
Guna ae “het” or it Production (Tons)— Capacity 
es > « "welled i so. NEW YORK TIMES WEEKLY BUSINESS INDEX 
Foil — i Ended——_, 42 15,810 Electric Cotton 
Code Sept t fe Aug, ©. Sept. 2, 45 18'820 Car Steel Mili Power Automobile Lumber Cloth Combined 
Texas: Quota. 934. 45 18,910 Loadings. Activity. Production. Production. Production. Production. Index. 
Panh’dle...... ae es. 700 49.300 38 15,530 | Effective oy wontons eT eee 25 25 20 10 10 10 100 
ee 60,950 60,550 . 48 22.805 Adjusted weights .......... .22 mel 51 04 -05 07 1.0 
| Des BG iz ty 63 33,160 Wook 1 Ended 1933: 
E. Cent 51800 52150 58.450 ue | oe 63.9 94.6 56.3 50.7  §102.8 81.6 
East . 414,850 413,050 450 98 56,070 
Conroe 47,650 47,200 91,800 89 48,215 75.1 96.7 76.0 63.7 92.8 84.4 
S. W.... 57,400 /950 51,800 78 39,585 78.0 97.2 67.4 66.7 91.7 84.6 
{Coastal. 130,000 129,500 131,300 5 35,505 76.1 sr-1 83.3 69.4 92'4 84.6 
Total. ..1,001,300 1,004,400 999,400 1,229,000 7 454 os s i ed 
Okla. 480,100 460,550 477,050 548,150 15 35,505 83.3 98.4 66.9 56.6 75.1 84.1 
Kansas 131,200 4 135,050 500 87 41,085 85.1 99.1 69.4 58.0 79.3 85.1 
.. 87,200 { 73,700 72,450 47,000 89 46,260 79.6 99.5 68.3 57.5 79.9 4.8 
o. La.. ’ 24, 24,400 6,750 96 53,720 62.8 99.7 82.2 55.6 78.6 83.8 
Arkansas 30,400 31,450 31,400 1,350 110 63,270 40.4 99.6 39.3 54.7 55.8 77.4 
§Eastern . 102,200 108, 101,550 050 116 66,850 41.6 97.3 72.7 53.7 85.6 79.3 
Michigan . 33,200 ; (200 31,000 88 48,190 40.7 97.7 71.2 51.5 88.2 79.7 
Wyoming. 35,000 38,450 550 850 15 35.585 41.0 98.6 66.3 55.9 88.1 79.8 
Montana . 8, 10,350 9,750 6,800 61 31,295 40.1 97.2 71.2 61.0 83.3 79.2 
Colorado... 3,000 3,700 3,800 2,400 §First of month . 39.7 97.2 71.0 66.8 80.5 79.1 
Balttormia, 490:200 460;400 495.000 500200 A os es ee 9 es ma | tes 
ornia. ; ’ Y . DE Mt ixsiadecanasiee sexs y 2 ; k : é * 
~ * HOUSEHOLD ELECTRIC REFRIGERA- | sop “].120222222222200000. *61. 29:0 94.0 41.1 “148 
Total. . .2,449,300 2,422,150 2,464,700 2,721,400 TOR SALES (7) For figures from Jan. 5, 1929, to June 30, 1934, see Tum ANNALIST of June 1, 1933, page 
Lexctive hue Conroe. nee Michigan. (Number of units) 773; May 11, 1934, page 755, and July 13, 1934, page 55. §Cotton forwardings. 
tEffective 34. Up t including 1920............. 10,000 
» to ane 4 RATE OF OPERATIONS IN THE STEEL INDUSTRY 
FAILURES (11) BEE. cccccccccos SS See 210,000 
SEE sténgaunned SEP f BEE cccccccoes 390,000 lea hr ———As Estimated by TT, 
r——Week Ended——. | 1023 ........... 18,000 | 1028 .......:.. 560,000 Tk on -Jones—— Amer- Amer. 
Aug. 30, Aug. 23, Aug. 31, aia laa ie: 30,000 aaa ... 840,000 Week 4 Week Be- Iron & Week N. Y. Iron Metal 
{ba4. 1934. 1933. area. 75,000 Bg oe ale 850,000 Ended: Bteel. Indep. Total. ginning: Steet Inst. Ended: Steel. Times. AsOf: Age.Market. 
Trade Groups: July 16.. 28 28 28 July 9.. 27.5 July 14.. 30 27 1 
RE ote rcel es oenaeeci 111 136 177 1934. 1933. 1932. 1931. | July 23..27% 28 28 July 16.288 juyas fw mwt:2 8 
Wholesale ............. 16 17 19 | January ..... 35,212 18,755 33,169 22,322 | July 90.. 25° 26 26% July 2s. 277 © July 38.. 2 = July 24°: 27% 
Manufacturing ....... 44 = February 439 «35, 44,721 53,693 | Aug. 6.. 24 2 26 July 30.. 26.1 Aug. 4.. 2 26 July 31.. 26 26 
Other commercial. .... 17 ai March ....... 151,668 58,494 82'147 94,778 Aug. 13.. 25 2 26 Aug. §.. 258 Aug. 11.. 27% 26 Aug. 7.: 27% 26 
on2 dR Oe | MEE. cccaescns 64 127,917 146, 156, 2: ug. 20.. 22% ug. - 22. ug. 18.. ug. 14.. 22 23 
ae United States..202 218 on | Se 2: Pcs ZiSTTO sees ippcese | Aue: 27.. 19 20 Aug. 20.. 21:3 Aug. 25..20% ‘21 Aue.2..21 2 
engpaginion| Divisions : PE vemcwacn 190,003 213,420 1,774 119.761 Sep. 3.. 19 19 ” Aug. 27.. 19.1 Sep. 1.. = ” Aug. 28.. 19 19 
uni. 28 ‘i. 120/846 128,217 28'785 101,974 | Sep. 10.. .. ep. 3.. 18.4 Sep. 8.. : Sep. 4.. 19 18 
Middle Atlantic. ....... 68 83 2b eer 95,413 25,573 465 
—— _—_- jeanaees 1° . September ... ..... 70,180 34.027 229 FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Sout entral. GRO sccccs ccsce 49, ‘ 47,199 Aug.25, Aug.18, Aug.26, (Includes onl wer generated b 
Central East.. 26 62 | November .... ..... 19,026 30,940 \ 1934, 1934. 1933. | tric light any power pod —— 
Central West.. % 4 December .... ..... 834 32,543 41,661 Grain 1 and grain prod. 36.683 683 39,571 28, Ty and im wt rts, Does not include power 
aaanee ves Fists anes . | enerat ti y 
Pacific .........+-.++0, 34 23 34 I isis. xis 1,065,105 769,920 948,779 | Goal ...............21! 100/982 92,062 130,336 | " Ghensenin ak Ga tees 
por pare en2 . 6dteeesnuwnedes es 4,234 3,734 6,468 | 
Total United States..202 218 311 | MONTHLY PRODUCTION OF COAL AND Forest products.. ’ 21505 22'547 27.182 | Week 
BEEHIVE COKE (5) | Ore .......-..ss08..... 27'745 28,668 38,718 | Ended: 1934. 1933. 1932. 1931. 
WOOL MACHINERY ACTIVITY (5) CThansende of tens) Merchandise, i. 160,685 159,848 168,822 | June 23.1,674,566 1,508,136 1,440,541 1,634,935 
-—t¥Four Week Period— ous Miscellaneous freight: ,221,361 222/652 218,453 | June 30.1,688,211 1,655,843 1,456,961 1,607,238 
July 1-28, June 1-30 July, Bituminous Beehive | July 7.1,555,844 1,538,500 1,341,730 1,603,713 
2 _ 1933. ee neny Tet Dane To Dy Car loadings (total).605,516 600,564 637,510 | guy 21 186s TT 16a ae 1.418.708 1 ee sak 
Mills reporting..... - tal | wuly . ’ * 5 . , ° , 
In, operation :~ =. Av. Prod. Av. Prod. AV. | sein‘. corresponding week in 1933, 666,062, | July 28.1,683\542 1,661,504 1,440,386 1/644.089 
aces: Ft A ee ae AME APUG PERG Leeptes Leo 
arrow looms.... , , ’ 26,662 1, 4,151 1 2 J | Aug. 11.1,659, ,627, ’ ,629, 
Carpet looms... 3.352 3.737 «(3,994 i kat eg | «(COTTON CLOTH PRODUCTION (31) | ‘Aug. 18:1,674,345 1,650,205 1.431.910 1,643,229 
Worsted combs 1: 1,667 1,831 1/283 4/315 180 68 3 (Thousands of Yards) | Aug. 25.1,648,107 1,630,304 1,436,440 1,637,533 
Woolen spindles..1,377,218 1,428,053 1,436,411 1,212 5,141 198 79 3 Week Week Sept. 1.1,626,881 1,637,317 1,464,700 1,635,623 
Worsted spindles. 973,748 994,362 1,688,765 Ended: Total Ended Total Back figures—See THE ANNALIST of May 
Percentage of mum machine hours 1934. Prod. 1934. rod. | 11, 1934, page 756. ‘ 
rai 1,070 3,807 152 82 3 
ope 1 67.0 68.6 96.9 1,135 4,275 182 84 4 May Bic ccpocse 136,578 July 7........ 56,829 
Broad _— ere 44 1 544 "877 41519 167 93 3 May 19........ 124,542 July 14........ 102,653 THE ANNALIST WEEKLY INDEX OF 
Narrow looms. : ; 2 790 2'891 May 26........ 123,930 July 21........ 103,595 5ENS 
Carpet looms..... 41.1 57.4 45.5 , 120 50 2 June 2... 71116659 July 28 104010 SENSITIVE COMMODITY PRICES 
Worsted combs... 91.3 = 91.5 108.2 oe goer it ft 2 | Sune 9........ 98,062 Aug. 4........ 98,861 Whole- Sensi- 
Woolen spindles.. 38.1 35.9 95.9 1,179 3°677 14 2 June 16........ 102,551 Aug. i1l........ ,097 sale tive 
Worsted spindles. 46.2 40.9 183-6 1,256 4,396 1 3 Tune z........ 101,374 Aug. 18........ +99, Steel Price Price 
tIn cooperation with the Wool Textile 1175 4'993 200 6 2 | June 30........ 000 Aug. 25........ #95, 000 1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Code Authority and the National Recovery 1,141 4711 188 45 2 Aug. 29..128.0 103.6 98.0 109.9 102.0 107.7 
code basis since thotitution of code; ell’ fig- 1,233 4.811 200 93 4 ESTIMATED AUTOMOBILE 1934 
e - ‘ 
ures now n basis of ail reporting mills and zis 668 ty 88 CG PRODUCTION (10) July 3-.108.5 101.0 92.7 1008 113.6 88.7 
t of th is only as heretofore vy uly 3 ° d é \ ' 
a eee nthe pebEnodapl 1,071 49,399 163 833 3 1983. 1982. 1981. | July 17°. 970 956 B08 O45 1155 81.8 
ENGIN 1, ; , uly s 95. k . ls ‘ 
AWARDS (14) 1,266 6,125 236 97 4 ‘91. pe $3,800 tery July 31.. 80.8 93.6 87.8 87.4 114.7 76.2 
4 1,332 5,952 253 118 5 ‘ 653 29,400 000 | Aug. 7.. 76.9 94.0 86.4 85.8 115.7 74.1 
(Average per week, thousands) 1,426 6.418 238 150 6 : 49.081 29/500 66,300 | Aug. 14.. 768 945 84.2 85.2 116.0 73.4 
State & 1,024 4,837 202 61 2 F 51,436 46,900 66,900 | Aug. 21.. 716 93.2 83.6 828 118.5 69.5 
eral. Munic. Public. Private. Total. 1,064 5,250 202 51 2 --79 51,671 47,700 66,000 | Aug. 28.. 82.3 91.1 80.9 85.11120.6 170.6 
June, ’34...$5,624 $17,343 $22,967 $4,531 $27,498 1,016 4,184 161 51 2 K 55,801 48,500 65,200 | Sept. 1.. 864 91.0 79.3 85.6 120.7 70.9 
July, *34..-10,224 14/816 25,040 4.460 29.500 1,011 3,443 138 44 21! Ma 6. 52.660 50,300 65,200 | Back figures—See THE ANNALIST of Jan. 1, 
Aug., ’34... 6,382 11,400 17,782 4,04 7 1,018 3,618 134 Se Sh Gee Bcieces 54,185 40,584 45,400 66.300 | 1932, page 38, and subsequent issues. 
June, *33... 362 9,402 9,964 10,872 20,836 BORED ccsenad 69,107 53,283 47,500 67,000 
July, ’33.... 632 5,704 6,336 6,261 12,598 PER CENT CHANGES IN ELECTRIC SUMO Bi os cose 71,293 55.496 48,000 63,300 | INDEX NUMBER OF BANK STOCKS (30) 
AUB, S54 50op 1k dee 19 Son S.o13 31343 | POWER OUTPUT FROM CORRESPOND- June 23........ fos) 55.609 40,000 61-200 an te oa 
.-June, 5 ’ ; , 2609 | ING WEEKS OF PREVIOUS YEAR (7, | June 30......-- , y ‘ ’ 
Ja.-June,’33 2,116 8,973 11,089 6,049 17,138 | ING WEEKS OF PREVIOUS YEAR (7) July -7........ 30,493 41,915 22,200 56.800 Beaks Bos- Can- Chi-  del- 
a1 Aue aS Ane Aue A | July 14. : 22.22 568,682 58.022 24/900 56,000 | — A A I 
Week Handed Sept. Aug-36. Aug-18. Aug-1i. Augé. | July 21........65.009 G8,187 26,900 653,600 | 1933. Trusts.BanksTruste Banks. Banks. BasksBanks 
2.014 13,538 | New Zng.--— 31 —48 —7.0 —59 —86 | July 28.2.2... 59,412 64.425 18,800 42,200 | Aug.. 58.0 56.7 74.7 42.1 74.8 23.2 40.5 
O14 13,588 | Mid Atl....-—02 +07 +38 +17 +10 | Aug. 4......1: (554 57,017 26,500 37,400 | 1934 
2,415 18, Cen Ind Reg— 4.1 —0.6 +11 —03 —26 | Aug. 11......2: 57,539 53,867 23,600 38,200 
9,929 56,276 | West Cent 69 +195 412.3 4115 + 9:7 18 RA ’ 22'000 37.600 | J20--- 52.6 52.0 66.2 45.1 73.3 15.8 35.0 
3,481 29,481 | south Stat 3.8 40 +19 +13 +17 22'400 36.900 | Feb-- 57-9 56.8 72.9 49.2 784 20.8 38.3 
2,153 19,825 ky Mts..— 24 —7.6 —82 —3.7 — 15 ‘000 37.800 | Mar.. 57.1 56.0 722 488 786 19.1 37.4 
2,768 15,404 ‘Coast 17 + 60 60 +54 481 +82 . , | Apr.. 60.1 58.9 76.7 53.2 784 19.4 39.3 
sae ieee ris Fas pes | ye Wee pies tender | Hee ot Be Bs Oe ae Be 
9 » Enti U.S— 0 0.6 11 +1. 1. © Marc and correspondin une.. 58. 7 y \ ‘ . 42.7 
9,887 36,671 - +14 . +8 88 figures for 1932,'1931 and 1930. re Tae | July.. 58.1 562 744 46.4 77.1 17.4 43.8 
3,031 19,572 *Subject to revision. tRevised ANNALIST of April 6, 1934, page 563. Aug,. 55.1 53.4 69.8 45.1 77.7 15.6 41.8 
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MONEY RATES IN NEW YORK CITY FOREIGN EXCHANGE RATES WEEKLY 
Time Loans Prime Com’! Paper. Bankers’ Accep- (All quotations cable rates unless otherwise noted 
-—tCall Loans 60-90 Days 4-6 Mos 4-6 Mos tances, "90 Days. _ Week Ended at 
§Datly Daily Daily Daily Datly Sept. 1, 1934 25, 1924 Sept. 2, 1935 
1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. Par Country and Unit High. Low High Low High, La w. 
: 4 f, 3 29 % % 15 14, .2397 ENGLAND (sovereign) 6% 4.98% 097 ). 06, O84 § . 
Aug : 1 % 98 1% % 1.04 2 4 1 1% 1% 1.75 4 y% 45 eet AU ISTRALIA (sovereign)... 4.05 3.991) 4 07 7 4.05% 
1934 8.2397 SOUTH AFRICA (sovereign) 5.064, 4.99 05094, 0506 so a 
Jan ‘ia 1 1.00 1% % 9 1% 1 126 1% 1% 150 % % 50 06634 FRANCE (franc) 0669% .0666% 0669s, 0666 YoU 0oo4 ' 
Feb. 1 l 1.00 1% y gg (1% % 123 1% 1% «1.50 tf 50 | 08911 ITALY (lira) 0871 .086744 0871, 0867 0765 07 45 
Mar 1 1 1.00 1 y, S8 1% y 89 1% Ms 126 % yu .32 .40332 GERMANY (reichsmark) 3997 3939 4030 3965 3450 3370 
Apr ah 1 1.00 1 ¥, ss 1 %, 88 1% 1% 125 4% .22 68057 HOLLAND (florin) ; 6876 6845 6882 6852 584 5710 
May 1 i 1.00 1 % gs&8§ 1 %, 88 14 1 113 tf @6«.19 .32669 SPAIN (peseta) secess OREM 1382% 1388 1383 121( 1180 
June 1 1 100 1 % 88 1 % $8 1 1 100 *& ww «19 1.6931 CANADA (dollar) ; "225 1100326 1.01910 1.03694 1.02498 9550 9494 
July 1 1 1.00 1 ng 88 1 % 88 1 1 100 ~ ww .19 23542 BELGIUM (belg i .2383 .2374 2387 2375 2028 1975 
Aug 1 1 1.00 1 % 88 1 % 88 1 1 1.00 & * «= 9 32669 SWITZERLAN , (franc) on 3301 3317 329% 2730 
1934 0220 GREECE (drachma)....... .0096% .0096 009644 .0096 0081 
eve-ggn 4537 SWEDEN (krona) ....... .2612 .2573 2629 2613 2325 
Week Ended | (4537 DENMARK (krone) .... 2263 .2229 23 226: 2010 
July 14 1 1 1.00 1 % 8 1 % 88 1 1 1.00 ye v 19 | .4537 NORWAY (krone) wooo. 22046 2507 2548 2260 
July 21 1 1 1.00 1 4 88 1 y 88 1 1 1.00 fs ve .19 | [23824 AUSTRIA (schilling) ...... .1920 1915 1915 1625 
July 28 1 1 1.00 1 %, 88 1 ¥, 88 1 1 1.00 ¥5 ve «19 | 1899 POLAND (zloty) a 1915 1915 1625 1625 
Aug. 4 1 1 1.00 1 Y% 8s 1 % 88 1 1 100 Ys % .19 0418 CZ’SLOVAKIA (crown) .... 0422 0421 0421 0423 0423 
Aug. 11 1 1 1.00 1 % 88 1 y, 88 1 1 1.00 ¥5 *% 19 | .0298 YUGOSLAVIA (dinar) ..... .0233 .0232! 0232 0198 0198 
Aug. 18 1 1 1.00 1 \ 8 1 % S81 1 1.00 Ss = 0748 PORTUGAL (escudo) ...... .0465 0459 0465 0441 0436 
Aug. 25 1 1 1.00 1 % 88 1 % 88 1 1 1.00 Ys vs 19 0101 RUMANIA (leu) ........ .. .0102%  .0102 0102 0087 0087 
, Sep. 1 1 1 1.00 1 % 88 1 % 88 1 1 1.00 f 19 .2961 HUNGARY (pengo) . 3 -3010 3005 2475 2475 { 
0426 FINLAND (markka) : oa fi ( zat e211 921) f 
>} re if > Average news .6180 ae .3825 . 3819 3425 3412 
tNew York Stock Exchange. ‘Asked rate. §Average of renewal rate. -™ HONGKO! G (silver pa ik 3040 3925 800 3250 3200 \ 
NEY RATES IN NEW YORK CITY VALUE OF THE POUND AND DOL . + « SHANGHAI (silver dollar). . 35: 3515 <900 2862 
MONEY RATES I , $$ sen Aenea 5000 MANILA (silver peso)...... 4987 14975 197 1980 4975 
-—Call Money. 60-90 4-6 90 IN GOLD CURRENCIES : ~ . 
Se a fn ta , ; ‘ 9613 STRAITS SETTLEMENTS - hu ‘ 
oman Time tcom $Ac- In dollars of 25.8 grains, nine-tenths fine eons ueans Singapore ...... 5 oor 8 506 5369 5306 7 
: . > Week —Pound (France) Doll . (yen) .... . aan .2990 3012 2700 2675 
1934.  als.High.Low.Last. Loans. Paper. cept. he a High Lo oy ite _oel 1.64479 COLOMBIA (gold peso) .  .5600 .5500 A500 8850 8856 
Aug. 30.. 1 1 1 1 4@1 1 “ar . .7187 ARGENTINA (paper peso)§ .3400 3337 3401 3750 3644 
Aug.31..1 1 1 1 %@)1 1 a = = 61.5 50.4 59.3 Do free inland........... ‘2775 2737 2750 
Sept. 1 %4@) 1 Ye ¥ seeeenek 61.4 59.4 59.1 .2026 BRAZIL (paper milreis)§. ‘0850 -0850 0850 0825 0825 
Sept. 4 1 1 1 1 %@1 1 Aug 4 ‘ - + -61.6 61.4 59.1 58.3 Do free inland........... -0690 -0670 O69 
Sept. 5..1 1 1 1 @l 1 &, | Aug. 1 61.4 61.4 58.7 58.4 .2060 CHILE (gold peso)... ». 1025 1025 1025 0900 0875 
Aug. 25 .61.9 60.9 58.5 58.4 T ‘ g OF 3 
tBest names. sAsked rate Sent 1. 61.0 601 58.6 58. ' 8” Weeeoreerertece .2350 .2356 2350 1950 1950 
j Sane’ 3. 60:3 w0.2 58:5 4 1.7510 URUGUAY (gold peso)..... .8150 .8125 8125 6900 6800 
: GOLD AND SILVER PRICES . 2 a a > a... _ 8440 MEXICO (silver peso)t..... .2786 2786 278 2826 2823 
as n e otations > 
Week ee —. — Giver France, Switzerland, B ollan and Belgium. sDemané vate. (Expert rate. 
e ) s 
H Ended Equiva- Treas- ieee ade . FOREIGN EXCHANGE RATES DAILY 
' Aug. 4: London. lent. ury. London. N. ¥ aud of aa aden” Cable —— Rates 8 
: High ...1385 2d 34.76 + 35.00 20d 46% cena, * 30. Aug. 31. Sept. 1. Sept. 4 
Low ...138s 4d 34.76 35.00 204d 45%c Loans. Value Loansto | England: High F ine ree 5 03% $4.99%, $4.99\4 $5.02%,, 
Aug. 11: 1933 Total. Total Stock. Stocks. Low vee if 3 4.98% on 
igh ...138s 1% 5.13 00 214d 49%c 3eptembe : ye: +4 +4 UL 
High 1388 4d 35.13 35.00 giind 49uc | September ......... 917 36,669 2.50 | 069% .0669% — .0669 069%, 
Aug. 18 1934. | -0668% 06691, O6E 0669 
om m1: ‘ , January ............ 9845 33,094 2.55 | -0669%, -0669% 0669" 669 
High ...138s 4d 35.15 35.00 21%d 49%« { 08701 08712 
—S - 35 : 91 Me | POBCUATY 2.00.00. 90 , 2. -0871 -0870' —. 087 871 
=. 138s 44d 35.10 35.00 214d A9%e | VC OTRATY «+ 0e--eee es a se -- “0870 "0869% 0870 087! 
ug. 26 : gp Sheer peience- .0871 087044 087i 0871! 
High ...139s 5d 35.32 35.00 21d 49\%C Spent , ae se +2 3996 (3992 3997 3995 * 
Low 138s 2%d 35.16 35.00 2i%4d 49%c I. aad uccnanacienc ce 33'816 3°00 .3985 .3984 3986 3968 
Sept. 1 July |... oanehasa, ae 34,439 3.14 3995 3992 3994 
High ...141s 5d 35.35 35.00 21%d 49%c | August . ‘oot ae 30,752 3.00 | 6870 6876 6878 
Low ...139s1%d 35.17 35.00 21,,d 49%c | September 874 32,618 2.68 6864 6868 687 
Sent 3-5 $Ratio of brokers’ loans, as_reported by | poor 383 pth 
igh 141s 7d 35.32 35.00 21%d 49%c | members of New York Stock Ex chan e, to | 2378 2380 9350) 
Low 140s 64d 35.28 35.00 21%d 494c | aggregate market value of listed stoc s. 2380 2381 9389 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) th oH mae j 
(End of each month. Thousands of dollars) | 3314 "3314 3315 
-_— -Demand - -Time DARD em, 1.02695 1.02171 1 02960 é 
From N. Y. Other N. Y From N. Y. Other N. Y From N.Y. Other N. Y. 1.02236 1.01910 1 1.02432 ‘ 
1933. Banks Sources Total Banks. Sources Total. Banks Sources. Total. 1.02236 1.02138 1 1.02926 1.0: 2695 
Jan 166,412 88,874 255.286 103,327 728 104,055 269,739 89,602 359,341 veeee -1388 -1388 1388 1386 
Feb 161,661 60,841 222,502 135.862 1,594 137,456 297.523 62,434 359,957 Pp pares .3003 2990 OOF 3000 
Mar. 144,791 62,810 207,601 102,316 1,044 103,360 247,107 63.855 310.962 | tArgentina (export rate)............. .3375 3337 50 3337 
Apr 157,466 49,919 207,385 111,282 3.825 115,107 268,748 53.744  322'492 | tArgentina (free inland rate).............. .2762 2737 750 2737 
May 331,525 66.623 398.148 120.256 1,105 130,361 460,782 67.728 528/509 iClosing rate. {Demand rate. « 
une 498,085 606 582,692 196,210 1,484 197,695 694,295 86,091 780, For F Exch Rates Monthly See Page 33 
July oe. 139 89.396 679.515 232,052 4.676 236,729 822,171 94,072 a6 oe | ee ee ee 
Aug. 297 862 634,159 278,323 734 283.057 841,620 917,2 
Sept.... 534,657 89,793 624,451 270,922 1,223 272,145 805.579 91,016 896,596 SOURCES OF DATA 
Oct. 445,067 69,760 514,827 261,082 273 «=. 261,355 706,149 70,033 776,182 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor 
Nov 467,949 76,369 544,318 244,409 503 244.912 712,358 76.872 789,230 poration. (4) Federal Reserve Board. (5) United States Department of Commerce 
Dec 528,876 69,077 597,954 247,004 175 247,179 775,880 69,252 845,132 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
1934. a) ——— se yal Construction. (10) Crams Automotive Reports, Inc 
9 an7 22 ¢ ‘ = un radstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En 
gen. . oes. 207 oo eee pry ~~ = ze. = — ot.eee $08,073 gineering News-Record. (15) American Bureau of Metal Statistics. (16 American Iror 
po:-. Sears Be! oo. sue ‘a «seats «Stee toe oar’ ane and Steel Institute. (17) Aberthaw Company. (18) American ; Institute 
Apr. 697 363 114.757 812119 975 455 652 276 107 972 S18 115'409 1.as'so8 (19) American Railway Association. (20) United States Departmer.t terior. (21) Silk 
May... 619.209 103'065 722374 293 391 622 294'013 912° 700 102687 1'016'387 | Association of America. (22) National Industrial Conference Board. (23) Am erican Metal 
June 639,635 100,938 740.573 340,494 1.173 3411667 980.129 102110 1'082'3 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As 
July... Sirzis "70.355 Sesors © 390,509 «ATS Sau'9eo © Bas'298 “Ya'aas ‘'gas'aeg | SoCiation of Life Insurance P(g) Rubber Manufacturers Association. (30) index Number 
4 ans rt « ° , . s e erce Commission. (29) ubber Manufacturers Association. (30) Index N be 
Aug 480,651 64,475 545,126 321,934 7,148 329,082 802,585 71,623 874,208 Institute. (31) Cotton Textile Institute. *Subject to revision fieeeed. , ( 
Stock and Bond Market Averages and Volume of Tradi 
[ ! y c "i ° 4 ¥ ‘4 > r et ta , . y v 
AVERAGE PRICE OF IO HIGH GRADE AVERAGE NET YIELD OF TEN HIGH- | BONDS SOLD ON NEW YORK STOCK | BONDS SOLD ON NEW YORK STOCK 
RAILROAD BONDS DAILY GRADE RAILROAD BONDS EXCHANGE EXCHANGE 
104, “ie 1928. 1929. 1930. 1931. 1932. 1933. 1934. (Par value) (Par valu 
Jan 4.12 4.42 4.44 4.22 5.07 4.61 4.54 Week Ended Same Week eek Ended Same Weel 
Feb. ......4.14 4.48 4.44 4.21 5.15 4.72 4.28 | Sept. 1, 1934 1933 Sept 1, 1904 “~— 
March ...4.15 4.54 4.37 4.19 4.97 5.00 4.21 | Corporation -. $21,364,000 $28,876,000 | wonday 5¢ ‘ianian 
April ....4.16 4.55 4.38 4.21 5.31 5.17 4.13 | U.S. Govt....... 25,148,900  2'556,100 | Monday $9.0 $9. 763,500 
102, | 102 May 4.20 4.51 4.36 4.15 5.59 4.83 4.08 | Foreign ......._.. 9,297,000 12;914,000 | Wednesday e+] 10,241,000 
June .....4.31 4.58 4.31 4.16 5.48 4.69 4.03 - _ —— | @noredav” 13 9,571,000 
por quly er 4.0 4.27 4.16 5.37 4.51 4.00 Total $55,809,900 $44,346,100 | Friday > 13° 367 or aemane 
© j 4 e ‘ 40,9) 
J Sent. ce te ce te te tet NEW YORK TIMES BOND MARKET | Saturday 3 Ex.’ closed 
100! oo Oct. 4.38 4.61 4.17 4.72 4.76 4.65 AVERAGE (40 BONDS) Total week 55 RO! aan 
Nov. . 4.30 4.50 4.25 4.80 4.86 4.98 Indus- Util- Com- Net | — $55,809,900 $44,346, 100 A 
Dec 4.42 4.44 4.35 5.21 4.87 4.81 x Date. Rails. triais. ities. bined. Chge. | Year to date $2,644,720.800 $2,316,776,000 } 
For monthly deta from Janu 1857, to Aug. 27 74.32 84 82.80 80.57 — .12 | Sept. 4 18,790,400 8,452,000 
January, 1934, see The mm ~ yh of | Aus. 28.....73.96 90.12 82.74 80.19 — .38 | Sept. 5 15,019, 50¢ 8,455,700 
98 oe Feb. 9° 1934, ‘page 274 and Feb. 23, 1934, | AUS- 29-....73.92 90.24 82.70 80.20 + .01 : ; 
JUL AUG see page 349 , , , . Aug. 30.. 73.51 11 82.86 79.87 — .33 | DOW-JONES BOND AVERAGES 
. us. + oe of tH os = j (Based on closing quotations) \ 
Peper i sa _ | AVERAGE NET YIELD ON TEN HIGH- | “°P™ *:---- . 0 + 10 10 ’ 
AVERAGE PRICE OF 10 HIGH-GRADE GRADE RAILROAD BONDS | Wk's rge., 40 bonds—High #0.57. low 79.76 | High Second sa 
aceon BONDS 1934. 1933. 1932. 1931. 1930. 1929. | Sept. 4......73.44 89.90 82.10 79.72 — .08 Sas Sate Pe 10 40 
- 1934. —. | tuly 06... 997 466 Bae 400 498 460 ra 5......73.61 89.80 82.47 79.87 + .15 | ails. Rails til. Ine 
Sept. Aug. July. Jume. May Apr. Mar Faiy 21°°' 3:96 4/52 529 416 426 461 | ae “ Aug. 23 100.21 76.15 I, St 1 
1,100.26 101.90... 101.46 100.32... 97.70 | July 28... 404 449 514 419 425 459 | TIMES BOND MARKET AVERAGES | Aug. 24... . 100.50 8.46 
2 102.12 101.91 101.55 100.22 98.41 97.39 | ‘Aug “4''' 402 446 506 422 4:24 4.63 | mn, con — | Aug. 25....100.77 76.65 98.94 
3. _... 102.11 101.79 100.28 98.71 87.61 | Aug 11.1 4:16 444 491 426 421 4.65 High. Low. Last. High. Low. Last. | Aug. 27....100.56 7647 99.02 
4.100.15 102.08 101.62 100.26 99.24 . | Aug. 18... 408 446 473 428 416 4.64 | Feb. 67.53 61.36 61.36 81.66 79.04 80.67 | Aug. 28....100.51 76.16 98.74 
5. 100.28 . 102.00 101.69 100.50 99.45 97.76 | t web: ' "7e “s ‘ “gq | Mar 64.07 60.05 61.13 82.62 80.53 R158 | Aug. 29....100.19 76.07 98.70 
| Aug. 25... 4.10 4.48 4.76 4.26 4.17 4.64 | AD, 64.96 60.09 64.96 84.24 5 1 ~y- 0 
18 . 100.82 103.22 101.99 100.89 100.06 Sep. 1... 412 453 4.75 426 416 4.66 | Wo ; : .- 83.17 | Aug. 30....100.11 75.74 98.67 
18 , 103.28 10194 100.68 100.08 98.15 | | May ... 71.79 64.90 71.79 83.24 81.04 82.16 | Aug. 31.... 99.96 75.64 98.65 
20. 100.88 103. 28 1 99.96 98.38 For many data from January, 1857, to | June .... 75.11 72.00 74.95 83.21 81.79 82.72 | Sept. 1.... 99.99 75.65 98.57 
21. 00.60 1 03:20 101.94 100.78 99191 9826 | January, 1934, see THe ANNALIST of Feb. 9, | July .... 79.31 75.29 77.35 83.36 79.74 80.35 | Sept. 4.... 99.92 75.21 98.62 
22 _ 42 101.66 100.78 98.19 sy pare 274, foe yee. 23. sees page 20. | Aug 77.77 76.20 76.20 81.05 79.02 79.76 | Sept. 5.... 99.95 74.80 98.62 
100.20 103. 20 101.62 1 84 99. R85 98.26 ‘or chart governing this peri see HE | = — Pape _ “ 
=. se ee ae Ot. ee ot Sone oad | ANNALIsT of Jan. 19, 1934, pages 96 and 97. BONDS SOLD ON NEW YORK STOCK EXCHANGE 
25. 100.69 102.49 101 ws 101. 50 ‘to 06 - sa mune seenee (PAR VALUE) 
101.00 101. 01. 8 97.74 NE N SSUES | 1933. Cc ti U. S. Govt. Foreign. Ste ‘it , 
27 100.76 101.25 102.0 00.22 98.45 (Thousands) August 143,774 000 15,599 200 58,737 500 _— = beg 
28 100.55 101.68 102. 2 101.16 100. 28 98.46 Week Ended—————— > pole as aiits 089, nat, tees - 216,100,700 
29 100.38 101.99 101.46 98.38 “Aue. $i, Aus. 94, Sent. 1. 1934. ’ 
30. 100.32 101.92 101.96 100.10 1934. 1934. 1933 Jamuiary ...... $275,478,000 $71,819,200 $93,687,500 i $440,984.700 
31. 101.01 101.66 101.54 98.4 | February .... 289,595,000 23, 463,700 71,445,000 has 384'503 700 
Industrial $10,500 ..-:.- | March ;..... .. 211,679,000 7,265,800 60,728,500 319 673° 
For complete daily figures from Nov. 2, | State and mun. $600 "4765 «$3,180 | April'......."/1) Sge'men000 Bees S00 «49°61 300 soe one san’ aon 
1931, to April 4, 1934, see THe ANNaLIsT is- | Railroad . Lk ee may ....... "> 179'247,000 65,480,800 40,015,000 wide 362.200, 700 
sues of May 6, 1932, page 777; Dec. 2, 1932, . ae June .......... 156,089,000 64.754.100 46,213,500 : 284,742,800 
Pa. e 745; June 23, 1933, page 864; Dec. 29, Total $600 $16,469 $3,180 | July .......... 158,584,000 70,369, 200 35,651,000 a 287.05 56,600 
’ page 840: April 6, 1934, page 565 Year to date. .. .$1,043,101 $1,037,101 $403,377 | August |” 1305333'600 151,013,000 = 35,157,700 sia’ ane ane | 
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THE NEW YORK TIMES STOCK AVERAGES hare a8 ios 
200 BY CALENDAR WEEKS | THE ANNALIST WEIGHTED AVERAGES | | THE ANNALIST WEIGHTED AVERAGES OF Cnr Lo BY CALENDAR WEEKS 
| a | OF GROUP LEADERS (200, ‘ene POINTS PLOTTED COVER F/R DAYS OF CURRENT WEEK : n- 
43 Stocks Combined 4 Standard Oil | { } 
Aus. ae. 44 test Aug. High. a 1s | 1150t 33 INOUSTRIAL STOCKS | 1 ] t 80 | 
| 5 33.0 | 30.. 27.7 27.4 27.5 | |b  pePEA Yi 
oo a 31.. 33.2 32.6 33.0 | 31.. 27.6 27.3 27.4 | |< ean A 1 Reena, | i 
j 5 Sent. en . . Sept. . mA « If nd | 6 
.. 238.0 328 38.0] 1.. 27.5 27. F : 
ae t 4 | 5.. 274 27. ia " Aw» Fog deo 
2 80 Y lg 80th 4 | 58 
| 33 Industrial Stocks 5 Independent Oil a my) OF, vA Vn tare Uc, }4or 
~~ Aug. High. Low. Last. | Aug. High. Low. Last. ” orbs Wis £5 5 M070R ac. a ? 
30..122.9° 120.7 121.8 | 30.. 28.7 28.0 28.3 ot tr, i¢ aie . — 2°S | 
oo | | 31.-122.2 120.7 121.8 | 31.. 27.6 27.3 27.4 soe wn ee , | 
~~ Sept. Sept. ln | | 
1..121.8 121.2 121.5 1.. 28.4 28.4 28.4 4.04 | : 
90 || 4..1215 119.8 120.9 | 4.. 28.5 28.1 28.4 Pappa Py geek TD the 7 1 | 20 | | 
5.11229 1212 1226] 5.. 284 282 2284] la YR Chana s iia. 
{80 3 Steel Stocks 2 Electrical Equip- 2 s0°Ur “A } ~ Jf o ay | 
Aug. High. Low. Last. ment Stocks : | f Kab, pl t 
ba 30.. 22.2 21.6 21.9 | Aug. High. Low. Last. I RUBBER 3 STEEL Lon | 
a 31.. 21.9 214 21.8] 30.. 20.1 19.3 19.7 | ||" 20 \f | ig Wag @ 
Sept. 31.. 20.1 19.4 20.0 Z | pe 
1.. 21.7 21.5 21.5 | Sepi. | r 
{ 60 T T t j60 ‘A. 26 Bi BA 1.. 19.7 19.7 19.7 | /80 
A 5.. 22:2 21.6 221 | 4:: 1956 19.2 19.5 | 5 } 
=" - 5 Motor Stocks 5. 3 a Bonet all s 1 | lec 
= 50 soe Aug. High. Low. Last. erchandise 10 | i | 5 /USCELLANEOUS ey 
s . 30.. 52.7. 51.6 52.0 | Aug. High. Low. Last. - | | | 172. le j502 
e 2 25 RAILROAD STOCKS 3 31.. 52.5 51.7 52.0 =... 312 30.2 30.5 “a | F ae 2 Vials lta" ta i 
7 3 ; ol | Sent. 31.. 31.1 30.3 30.9 80 8 800 Seay Ae al | 402 
Fal ha wt s 1.. 52.6 52.1 652.4 | Sept. | | A UZ 
4.52.0 51.0 51.5 | 1-- 309 306 30.5 60: \— $ RAILROAD : 
- 5.. 520 518 52.7 | 4-- 30.9 30.4 30.8 nT ee | }°°S 
bys, | 3 Rubber Stocks os eee - a ‘ ; 
i ie Aug. High. Low. Last. a “0 i a Pict il, i¢ ee 
4 30.. 24.3 22.6 23.6 | Aug. eh. Low. lane | Hg oe ae | ead | ‘aaa 
30 + f { ee . : . “3 ¥ J a, | 
| Ll - a = 31., 40.5 40.1 40.5 © ae | | 1.712 Ao | 
i pe 1.. 234 23.9 23.2 | Sept. ; 2 Sol = AAs G 
uf | 1.40.5 40.2 40.3 | |/z A Apri 
| || £28 Bs Bel does ge 3] |e MOTE hencnanorse | 
5.. 412 40.5 41.2] |» ., | | a : | | a 
e a Copper Stocks 5 Railroad wingg-vacl ee } | ; 
ug. High. Ww. st. 7 2 
- a 30.. 32.1 31.2 31.6 | Aue High. Low. ts pre PO 2 i 
31.. 31.8 31.2 31.8 | 33°° 38°5 37:9 38:4 | || of rm 
Sept. Sept. ; ; tA 5 INDEPENDENT Z | {60 
AVERAGE BS 1.. 31.7 31.6 mY 1.. 38.4 38.2 38.4 O/L uw 
OM Wei YORK STOCK 6 B|| 4-- 316 30.8 312] 4°: 383 37.6 38.0 10 {208 | Iso || 
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Continued from Page 329 

tion of vegetable oils is desperately short 
of requirements. But Germany is going 
for of 


in vigorously production soy 
beans. 
Note that almost all the ersatz pro- 


ductions of the war period were chucked 
at the earliest possible moment. 

I quote the following from a survey 
of the German financial policies issued 
by the Institute of Internal Finances of 
this city, a group working, I understand, 
under the associated direction of the In- 
ternational Bankers Association and New 
York University: 


It is clear that the gold and foreign 
exchange reserves of the Reichsbank 
have dwindled to almost negligible pro- 
portions. However, these reserves do not 
constitute the total foreign exchange re- 
sources of the country. According to 
reliable information, the Reichsbank on 
April 30, 1934, held 149,100,000 reichs- 
marks of foreign bills maturing in fif- 
teen days to three months, which are not 
included in its legal foreign reserve. 

On the same date, the Gold Discount 
Bank, a subsidiary of the Reichsbank, 
held foreign bills in the amount of 59,- 
972,000 reichsmarks, and the four note 
issuing banks of Bavaria, Saxony, Wiirt- 
temberg and Baden held gold and foreign 
exchange reserves of 73,346,000 reichs- 
marks, against note issues of 164,300,000 
reichsmarks. 

Data on the foreign exchange holdings 
of commercial banks are nct available, 
but it is generally understood that they 
hold substantial assets in foreign curren- 
cies. In addition, it is well known that 
substantial payments are due to Ger- 
many from Russia, which will augment 
the legal reserves of the Reichsbank. 

It has been carefully estimated that, 
after taking into consideration the re- 
patriation of securities and further pay- 
ments since the date of the last official 
German figures, the total amount of the 
German debt outstanding abroad is not 
more than 9,000,000,000 or 10,000,000,000 


marks. It, therefore, appears that in one 
manner or another the German external 
debt has been reduced by approximately 
60 per cent during the last three years. 

The survey shows that this year Ger- 
many has been importing iron, copper, 
zinc, manganese and sulphur in unusual 
quantities; beyond the needs of industrial 
production. This is interesting in rela- 
tion to the often-heard charge that con- 
siderable part of Germany’s imports has 
reference to manufacture of arms and 
munitions. 

No doubt Dr. Paul Goebbels is prepar- 
ing to glorify ersatz; but, though he can 
perhaps persuade Minna to prefer cel- 
lulose to silk and wool, I much doubt that 
he can “come over” the roan mare or the 
bossie cow to prefer hydrolized wood to 
hay and oats, though the chemists main- 
tain that the former is just as nourish- 
ing. Straw, even, can be chemically con- 
verted into nourishing fodder. 

During the war, you know, copper, 
nickel, tin, chromium, tungsten, lead, 
zinc and antimony were classified as 
‘reserve metals,” and were used very 
sparingly. They have recovered that dis- 
tinction. No doubt, as in war time, alu- 
minum, which can be made from common 
clay, will largely substitute for copper, 
and iron for more than one “reserve 
metal.” One expects that slag-wool (a 
foundry refuse) will once more be a suc- 
cedaneum for asbestos, and some mix- 
ture, as artificial slate, for marble; and 
that nettle fibers will again come into a 
function nobler than their wont. Ap- 
parently leather-like fabrics fashioned 
from cellulose will sufficiently serve in 
lieu of leather. Perfectly good sugar, 
too, can be made from wood, and slaugh- 
ter house refuse, elegantly treated, will 
provide toothsome sausages; and once 
more whale meat will adorn the bulks. A 


mixture of vegetable albumen or casein 
in place of eggs, while not arousing en- 
thusiasm, will stay the stomach; and, if 
oleomargarine becomes too expensive a 
luxury, coconut butter is not so bad. 

If the Germans go in for Autarkie 
pure and neat, they will be very hard 
put to it for oils and soaps. But, really, 
elegant toilet soaps are comparatively 
modern, not much antedating the Chris- 
tian era. It is interesting to note that, 
according to Pliny, tne Romans got their 
first soaps (two kinds) from Germany, 
and Gretchen should satisfy herself with 
what was good enough for Arminius’s 
wife. Salad oil of sorts can be made 
from marshmallow or other plants, or 
extracted from the kernels of cherries, 
&e. As to coffee and tea, these. by the 
eternal clock are very modern luxuries. 
Infusion of dried hawthorne berries is a 
very tolerable ersatz for the latter. Back 
o “hips and haws and brambleberries,” 
my masters! It fits in with the Nazi 
credo. 

It certainly is the worst of luck that a 
bad crop year should coincide with the 
crisis of the Nazi experiment; for, had 
this year’s crops been equal to last year’s, 
Germany would now be almost self-suf- 
ficing as to the sheer necessities of sub- 
sistence. .A new long spell of ersatz 
might well result in notable beneficent 
discoveries; but whether on that account 
it is to be desired, I leave to the philoso- 
phers. The Germans have often made 
themselves ridiculous by overweening in 
other directions; but their scientific in- 
genuity is very just ground of pride and 
engages the admiration of the world. 

The amount of devisen (foreign ex- 
change) allotted to importers is 5 per 
cent of normal. 

The Leipzig Autumn Fair was opened 
on Aug. 26 

The German name of the new secret 


police, said closely to resemble Ogpu, is 
Gestapo. It is said that Goering, Pre- 
mier of Prussia, has absolute control 
over them, and it is even said that this 
control gives him a power transcending 
Hitler’s. It will be recorded that they 
rendered yeoman service in the affair of 
June 30. 
Notes 

of gasoline 
increased a 


consumption 
has 


years and 


The annual 
and fuel oil 
good deal of late 
about 600,000 tons. Between 60 and 70 
per cent comes from Russia, the rest 
chiefly from the United States and Ru- 
mania. 

Portugal’s 
good. 


in Spain 


now totals 


wheat crop is exceptionally 


rhe slight upward trend in Hungary 
over the first quarter was continued over 
the second. 

Odessa is looking up again. In late 
Czarist days it had 630,000 inhabitants 
and throve mightily by trade, especially 
as a transshipment point. The war and 
the revolution and the civil struggles hit 
it hard. In 1922 the population had 
fallen to 250,000. Now Odessa is coming 
back. The Dnieprostroi development is 
proving a mighty Great port im- 
provements are within the 
Five-Year Plan. population is now 
500,000. 

The Council of the League of Nations 
meets at Geneva on Sept. 7 and the As- 
sembly on the 10th. 

In civil aviation the United States far 
surpasses any other country. Apparently 
Germany comes with France a 
close third. Great Britain has about 
1,000 commercial operation, 
compared with 1,600 for France. 

The of trade in 19338 
was only three-fourths that of 1929; the 
gold value was only one-third of that of 
1929. 


The 


boom. 
embraced 


The 


second, 
planes 


in 


tonnage world 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hlidrs. of 
Company Rate. riod. able. Record. 

A-B-C Trust Shares, Ser 
D $4.3 Aug. 31 . ° 
Affiliated Products. 5e M Oct. 1 Sep. 14 
Agricultural Ins Co 65c Q Oct 1 Sep. 26 
Allied Chem & Dye pf $1.75 Q Oct 1 Sep. 11 
American Can Co 7% pf.$1.75 Q Oct. 1 Sep. 15 
Am Felt Co 6% pf $1, 50 Q Oct. 1 Sep. 15 
Am Gas & Elec Q Oct. 1 Sep. 7 
Do $6 pf si, 30 Q Nov. 1 Oct. 8 
Am Hawaiian SS Q Oct 1 Sep. 15 
Am Safety Razor “1 Q Sep. 29 Sep. 10 
Am Tob Co 6% pf $1 50 @ Oct. 1 Sep. 10 
Anc yy? Cap Q Oct. 1 Sep. 18 
Do $1 624 Q Oct. 1 ‘Sep. 18 
At Elec Pw $7 pf.$1. 73 Q Oct. 1 Sep. 4 
Do $6 Q Oct. 1 Sep. 4 
Asso Breweries of Canada. 25¢ .. Sep. 30 Sep. 15 
Do 7% pf $1.75 Q Sep. 30 Sep. 15 
Autom Vot Mach. 12%c Q Oct. 2 Sep. 20 
Do 12%c Q Jan. 2 Dec. 20 
Do 12%c Q Mar.20 Apr.1,"35 
Do .. 12%c Q Julyl June 20,'35 

Axton - Fisher Tobacco Co, 

A . 80c Q Oct 1 Sep. 15 
Do B .40c Q Oct. 1 Sep. 15 
Do pf.... $1.50 Q Oct. 1 Sep. 15 

Bandini Petroleum ...5¢ M Sep. 20 Aug. 31 
Beatrice Crm pf $1.75 Q Oct. 1 Sep. 14 
Belding-Cort’li pf. 1.75 Q Sep. 15 Aug. 31 
Bell el Co of Penn 6%% 
cum pf .... .$1.62% Q Oct. 15 Sep. 20 
Bloomingdale Bros 10¢ Sep. 27 Sep. 17 
Bohn Alum & Br 75¢ Oct 1 Sep. 14 
Brazilian Trac'n Lt & Pwr 
p $1.50 Q Oct 1 Sep. 15 
Bristol Brass Corp 25c Q Sep. 15 Aug. 30 
Do 7% pf. $1.75 Q Oct 1 Sep. 15 
Briggs & Stratton 25c Q Sep. 29 Sep. 20 
Budd Realty Corp $1 Q Sep 1 Aug. 27 
Calif Ink . 50c Q Oct. 1 Sep. 21 
Can Foreign’ Invest mec! + 
= Q Oct. 1 Sep. 20 
Do $8 p Q Oct. 1 Sep. 20 
Canada Halting Co, Ltd. tite Q Sep. 15 Aug. 31 
Do coupon.. ‘ Q Sep. 15 ° P 
Can North Pwr wae Q Oct. 25 Sep. 29 
Do 1.75 Q Oct. 15 Sep. 29 
Chicago Dock & Can Co 3 25 Q Sep. 1 Aug. 28 
Chickasha Cot Oil .50e Oct 1 Sep. 10 
Clorox Chemical. 50c Q Oct 1 Sep. 20 
Coca-Cola Int Corp .$3 Q Oct. 1 Sep. 12 
Columbia Pictures. 25c Q Oct. 1 Sep. 18 
Dovte ° “ 25e Q Oct 1 Sep. 18 
Commercial Credit. 25c Q Sep. 29 Sep. 10 
i » . 75ec Q Sep. 29 Sep. 10 
Do 8% pf B. . 50c Q Sep. 29 Sep. 10 
Do 6%% pf. ..$1 6214 Q Sep. 29 Sep. 10 
Do 7% pf. 43qMc Q Sev. 29 Sep. 10 
Comwith & Southn $6 ”. $1 50 Q Oct 1 Sep. 7 
Cons Gas $5 pf. $1.25 Q Nov. 1 Sep. 24 
Con Power $5 pe. $1.25 Q Jan. 2 Dec. 15 
Do 6% pf........ $1.50 Q Jan. 2 Dec. 15 
Do 6-10% pf kee se $1.65 Q Jan. 2 Dec. 15 
Do 7% pf.... $1.75 Q Jan. 2 Dee. 15 
Crowell Publishing. 25c Q Sep. 24 Sep. 14 
Danahy Faxon Stores. Inc.25c Q Sep. 29 Sep. 17 
Diamond State = Co Ae 
cum pf ° $1.6 Q Oct. 15 Sep. 20 
Draper Corp. 60c © Oct 1 Fep 1 
Duke Power pf. $1.75 Q Oct 1 Sep. 15 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Edison Bros Stores, Inc, 7% 

..$1.75 Q Sep. 15 Aug. 31 

Ferro Enamel Corp ..10ec Q Sep. 20 Sep. 10 

Do pf 13%c 8S Oct. 1 ....... 
Fifth Av Bus Sec 16c Q Sep. 29 Sep. 14 
First Nat Stores .62%c Q Oct 1 Sep. 12 

Do 8% pf ...-20¢ Q Oct. 1 Sep. 12 

3} errr $1.75 Q Oct. 1 Sep. 12 
Fortnum & Mason, Inc, 7% 

pf ae AT ge S Oct. 1 Sep. 26 
Gall’nd Merc Lady. ch Q Oct. 1 Sep. 15 
General Mills pf......... Q Oct. 1 Sep. 14 
Green (Daniel) Co 6% pf. 3: $0 Q Oct. 1 Sep. 15 
Grief Bros Cooperage, A..25c Q Oct. 1 Sep. 15 
yroup No 1 Oil Corp.....$100 Q Sep. 24 Sep. 10 
Harriman Inv Fund, Inc. inv 

shrs ‘ - Q Sep. 1 Aug. 31 
Hazel-Atlas Gl... $1.25 Q Oct. 1 Sep. 15 
Heath (D C) & Co pf. $1.75 Q Sep. 29 Sep. 27 
Hearst Cons Publications 7% 

pf, A 3%c Q Sep. 15 Sep. 1 
Helme (G W) Co.. $1.25 Q Oct. 1 Sep. 10 

Do ‘ $1.75 Q Oct. 1 Sep. 10 
Hercules Powder. . .1e Q Sep. 25 Sep. 14 
Home Fire Ins.. ..50e Q Sep. 15 Sep. 5 
Honolulu Pitn Co .15c M Sep. 10 Aug. 31 
Hoskins Mfg Co..... 25c Q Sep. 26 Sep. 11 
Huron & Erie — ’ Corp 

(London, Ont) ......$1.50 Q Oct. 1 Sep. 15 
Hutchison Sug P..........1 M Sep. 5 Aug. 31 
Huylers of Dela, Inc, 7% pf 

stpd . ‘ awe $1 Q Oct. 1 Sep. 17 

Do 7% unstpd Pp Q Oct. 1 Sep. 17 
Hygrade Sylvania on Q Oct. 1 Sep. 10 

Do pf . $1. oats Q Oct. 1 Sep. 10 
Idaho Md Con Mine..... Q Sep. 20 Sep. 5 
Imperial Tobacco Co of Gan 

ord .1%% Q Sep. 29 Sep. 14 

Do pf ..3% 8S Sep. 29 Sep. 14 
Indiana Gen Serv Co 6% 

pf 1.50 Q Oct 1 Sep. 4 
Indiana £ Michigan | Elec Co 

™% .$1.75 Q Oct. 1 Sep. 4 

Do 6% ‘ .$1.50 Q Oct. 1 Sep. 4 
Indianapolis" Pwr & “Lt ae 

6% 1.50 Q Oct. 1 Sep. 5 

Do 6%4% pf ‘ $1. 62% Q Oct. 1 Sep. 5 
Inland Investors. . . ‘ Q Oct. 1 Sep. 20 
Intl Silv 7% cum pf rit .. Oct. 1 Sep. 14 
Jamestown Tele Corp 7% ist 

p 1.75..Q Oct. 1 Sep. 15 
Jones (J E) Rylty “tT, Ser D 

part ctfs .. $8.36... Aug. 28 July 31 

Do Ser E part etfs $1.80 .. Aug. 28 July 31 
Do Ser F part ctfs....$1.58 .. Aug. 28 July 31 
Do Ser G part ctfs....$1.70 .. Aug. 28 July 31 
Do Ser H part ctfs....$1.15 .. Aug. 28 July 31 
Do Ser I part ctfs $1.25 .. Aug. 28 July 31 
Kans El P 6% pf $1.50 Q Oct. 1 Sep. 15 

Do 7% pf $1.75 Q Oct. 1 Sep. 15 
Koppers Gas & Coke pf. $1.50 Q Oct. 1 Sep. 12 
Lackawanna RR of N J 4% 

OO. 2sses Loneeieseell $1 Q Oct. 1 Sep. 8 
Lindsay Let pf : 17%4c Q Sep. 17 Sep. 8 
Lone Star Gas Corp conv 

P ...es++-$1.50 Q Sep. 29 Sep. 14 
Lorillard (P) Co. we .30c Q Oct. 1 Sep. 15 

Do pf ..$1.75 Q Oct. 1 Sep. 15 
Mapes Cons Mfg Wee Q Oct. 1 Sep. 14 
MoKeesnort Tin P Q Oct. 1 Sep. 13 
Metropolitan Coal Co pf.$1. 75 Q Sep. 29 Sep. 22 


| 
| 











Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
a - Honeywell eo 

f. 50 Q Oct 1 Sep. 20 
seanemgeiela W Penn Pub 

Serv Go 7% Ry -.438%c Q Oct 1 Sep. 15 
Monroe Chem . .87ge Q Oct 1 Sep. 15 
Montreal City RT Dist Savings 

Bank .$3 Q Oct. 1 Sep. 15 
Mutual Tele. Co (Hawaii)..8¢ M Sep. 20 Sep. 10 
Myers (F E) & Bros Lp $1.50 Q Sep. 29 Sep. 15 
Nat! Biscuit .. as 50e Q Oct. 15 Sep. 14 
Natl Standard Co.. Pn Q Sep. 29 Sep. 19 
N Y Transit Co S Oct. 1 Sep. 21 
Newark & Bloomfid RR. si. 80 S Oct. 1 Sep. 22 
New Eng G&E Assn pf.$1.37% Q Oct. 1 Aug. 31 
N Y Transportation. 50c Q Sep. 28 Se 14 
Nineteen Thirty-two Trust 

Fund ctfs of benef int.9c .. Sep. 15 Sep. 5 
Northn Ontario 50c Q Oct. 25 Sep. 29 

Do pf cs 50 Q Oct. 25 Sep. 29 
Nova Scotia Light & Pw Co, 

Ltd 7T5e Q Oct. 1 Sep. 15 

Ohio Edison $5 .. ae 25 Q Oct 1 Sep. 15 
Do $6 pf. $1.50 Q Oct. 1 Sep. 15 
Do $6.60 pf $1.65 Q Oct. 1 Sep. 15 
Do $7 pf $1.75 Q Oct 1 Sep. 15 
Do $7.20 pf $1.80 Q Oct. 1 Sep. 15 

Omnibus Corp pf $2 Q Oct 1 Sep. 14 

Ontario Ln & Deb. $1.50 Q Oct. 1 Sep. 15 

Parke Davis & Co.... 25c Q Sep. 29 Sep. 19 

Penn Tele Corp 6% pf...$1.50 Q Oct 1 Sep. 15 

Pa Glass Sand bse! $7 

Pp .-$1.75 Q Oct 1 Sep. 15 
Pennsylvania Power Co $6 

pf .$1.50 Q Dec. 1 Nov. 20 
Do $6.60 pf. 55¢ M Oct 1 Sep. 20 
Do $6.60 pf.. . .55¢ M Nov. 1 Oct. 20 
Do $6.60 pf.. ...55¢ M Dec. 1 Nov. 20 

Petroleum Expl... .12%c Q Sep. 15 Sep. 5 

Plymouth Oil .. ..25c Q Sep. 29 Sep. 8 

— Corp 7% ist 

eueeKecege ‘ $1.75 Q Sep. 15 Sep. 5 
= 7% orig pf...... $1.75 Q Oct. 1 Sep. 20 

Ruberoid Co 25c Q Sep. 15 Sep 1 

Scoville Mfg Co. 25c Q Oct 1 Sep. 15 

Scranton El $6 of..... 1.50 Q Oct 1 Sep. 4 

South Calif Edison, Ltd, 

Series C 34%c Q Oct. 15 Sep. 20 
So Penn Oil....... ..30e Q Sep. 29 Sep. 15 
So P R Sugar....... ...60e Q Oct 1 Sep. 12 

Do pf. 1.75 Q Oct 1 Sep. 12 

South West Pa Pipe Lines .$1 Q Oct 1 Sep. 15 

Standard Fuel Co, Ltd, 6%4% 

rucccansae ..$1.624% Q Oct. 1 Sep. 15 
Stein (A) & Co pf. $1.624% Q Oct. 1 Sep. 14 
Union Trust Co of Pitts...$50 Q Oct. 1 Sep. 20 
United Grain Grwrs....... $1 A Sep. 15 July 231 
United Prof Sh ei ...50e S Oct. 31 Sep. 28 
U_S Sugar -. $1.25 Q eae 4 Dec. 10 

$1.25 Q Apr.5,'35 Mar. 10 
7a re $1.25 Q July5, i June 10 

ward Ppaking 1% cum pf..50c .. Oct. p. 15 

Warren RR gtd....... $1. 75 S Oct. 15 Oct. 6 

ee Water Pw $6 
hndeh eens ea ee nuke $1.50 Q Sep. 15 Aug. 24 

Wesson Oil & Snd..... 12%c Q Oct. 1 Sep. 15 

Westld Oil Royalty Co, A.10c M Sep. 15 Aug. 31 

Westvaco Chior Prod pf. ms. 4 Q Oct. 1 Sep. 15 

Wiser Oil Co.... ened Q Oct. 1 Sep. 11 

oe Pwr & Lt 6% a 

vane 37i4c Q Sep. 15 Aug. 31 
Do 7% cum pf. . 43% Q Sep. 15 Aug. 31 


{ 
| 








Pe Pay- Hlidrs. of 
Company. Rate. riod. able Record 
Wright - Hargreaves Mines 
std 10c Q Oct 1 Sep. 10 
Accumulated. 
Curtis Pub Co $7 cum pf.$1.75 Oct 1 Sep. 20 
Green Mountain Pw $6 pf.7 Sep 1 Aug. 15 
Grief Bros Cooperage Cort 
A. 2 Oct 1 Sep. 15 
Smith Alsop Paint & Varnist 
7% R714 ¢ Sep 1 Aug. 20 
Superior Oil Co (California) 
pfd b Sep. 20 Sep. 1 
Wilson & Co pf $1.75 Oct 1 Sep. 15 
Worthington Ball Co, C 
a $2 Aug. 25 Aug. 20 
Extra 
Briggs & Stratton 10¢ Sep. 29 Sep. 20 
Ferro Enamel Corp 10« Sep. 20 Sep. 10 
Group No 1, Oil Corp $100 Sep. 29 Sep. 10 
Honolulu Oil, Ltd 25 Sep. 15 Sep. 5 
Hoskins Mfg Co 2 Sep. 26 Sep. 11 
Parke Davis & Co 10 Sep. 29 Sep. 19 
Vortex Cup 20¢ Oct 1 Sep. 15 
Wesson Oil & Snowdrift ¢ Oct 1 Sep. 15 
Wright - Hargreaves Mines 
Ltd Oct 1 Sep. 10 
Increase 4 
Goodall Sec Corp 60c Q Sep 1 Aug. 29 
Vortex Cup Tyce Q Oct 1 Sep. 15 
Initial 
Ohio Service Holding $5 no 
cum pf Oc Oct Sep. 15 
U S Sugar Cor pf $1.2 Q Feb.20,'’35 Sep.10 
Resumed. 
Amer Ship Bidg 7% pf $7 Nov. 1 Oct. 20 
Chapman Ice Cream s¢ Q Oct. 18 Sep. 25 
Flintkote Co, Cl A $4 Sep. 15 Sep. 8 
Reduced 
Amer Invest Secur 10¢ ug. 30 Aug. 24 
Duke Power 7 Q Oct 1 Sep. 15 
South Calif Edison Co, Ltd 
orig pf 13% Oct. 15 Sep. 20 
Interim 
Brit Am Tob, Ltd 10d Sep. 29 ‘ 
Do pf .. . 2 S Sep. 29 
Pinchin, Johnson Co Ltd 
7 Sep. 24 Aug. 31 
Stocks. 
Auto City Brew 25 Oct 1 Sep. 20 


DIVIDEND. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, August 20, 1934. 
The Board of Directors has this day declared a 
quarterly dividend of $0.65 a share and an extra 
dividend of $0.50 a share on the outstanding $20 


par value Common Stock of this Company, payable 
September 15, 1934 to stockholders of record at 
the close of business on August 29, 1934: also divi- 


dend of $1.50 a share on the outstanding debenture 
stock of this Company, payable on October 25, 1934 
to stockholders of record at the close of business 
on October 10, 1934 


CHARLES COPELAND, 


Secretary. 
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Friday, September 7, 1934 
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OPEN MARKET 


FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 































































FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL penne (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer Key . Offer 
18 Alpine Montan Steel 7s, 1925-55... 76 79 GERMAN DOLLAR BONDS 152 Dominion Gas & Elec. 6%s, 1945.. 68% 644% | ARKANSAS (Cont.): 
157 Alpine Montan Steel 7s, 1925-55... 74 76 18 German Int. & Ext. Coupons...... OW .. 59 Grand Trunk Pacific 3s, 1962..... 97% 128 Arkansas Roads Impvt. Dist. elig. 
18 Austrian int. & ext. coupons...... ow .. German Dollar Bonds.............. ow BW 66 Grand Trunk a Mtn. & Prair = : fOF PEGG... eee eee reee ee ceesees 63% 
157 1 62 German Dollar Bonds ow BW BF. GD, WB coscccccvccesecces 85 8615 60 Arkansas Toll Bridge 5s, 1950. 76 
Austrian Government 7s, 1957..... 61% a Gan ae fae... Ow BW 81 Grand Trunk Term. & Cold Stge. 128 Arkansas Revenue 4%8............ 61% 62% 
157 Austrian dollar bond coupons..... ow .. 157 German dollar bond coupons. posers ow .. 6 CS REE I ee 10 127 Broadway-Main St. Bridge Dist...100 +e 
147 Bolivia Power 8s, 1945............. 75 80 838 East Prussian Power 6s, 1953..... ow Bw] 17 Int'l ‘aper & Pow. of N. F. 5s,’68 96 97 127 Camden School District............ 65 
157 Brazil dollar bond coupons........ ow .. 83 Dortmund Munic. AR, 6 48 OW BW 147 MacLaren Quebec Power 5%, '61.103 105 127 Columbia Co. Court a & —_ a 
" : 7 83 Ho! caauate- Sanaut at vos 147 Massey Harris 5s, 1947 72 4 127 Dallas County fundings. 
73 Brazil Sterling Bds................ Ow —e. & Realty Impvt. . 
137 Brazil 4s, 1910 ow BW _ 2 Geren ow BW bey pny Ba | 5s. 1941 i. 102% 103% 137 Helena Schools pervenige 
3 ‘> Werrererrr errr irr ry . wa Light, Heat Pr. 5s, 195 105 1 ndependence Co. Bridge s' 
157 Brazil 5s, 1895............-+0+++:: ow Bw; % Municipal Gas & Elec. of Reckling- pw | 66 Ottawa Lt., Ht. & Pw. Ss, i957...105 106% | 127 Jackson County fundings ow 
ee ae 68 «69 98 Resume Cathelic Church in Bavaria 147 Ottawa Lt.. Ht. & Pow. 5s, 1957. 105% 106% | 127 Lafayette Co. Court House & Jail. OW 
157 Brazil dollar funding 5s, 1951..... 68 i eee BW = oe Sewe a Valley —— 5s, 1970. 106% 4 44 re — - * poy esters ow 
F Ts oman beaseeedeeaes ittle ock D rport 5s...... 
is Dedene f-_ pees a. 38K 40 33 Ro oman Gath’ Weltare Tast’ is.46: Ww ow 147 Price eon. Ge, 1943. .....0seereees 30% 92 85 Little Rock Street Impvt. No. 104.5.75% 
ae Vee Wee Aes sas chonteeess 83 Stettin Public Utility 7s, 1946. ow BW 41 Southern Canada Power 5s, 1955..1051%4 106% 85 Little Rock Schools............... 5.75% 
78 Buenos Aires scrip.........-..---- 384 83 Vesten Electric Rwy. 7s........... Ow BW 66 Southern Canada Pr. 5s........... 106 108 127 Little Rock Schools............... ‘ow. 
157 Buenos Aires, scrip.............-- 38 40 147 Winnipeg Electric 6s, 1954. wees 484% 50 128 Little Rock Sp. Sch. Dist. 4s, '34.. 98 
18 City Saving Bk. (Budapest) 7s, ’53. 50 52 GERMAN INTERNAL SECURITIES 127 Magnolia Waterworks ............. 5 
M8 Shy Sevings Bank ts. . --- @ St 144 I. G. Farben .....0....00+50- Bw | GOVERNMENT & MUNICIPAL BONDS. 69 aT oe Co. D. D. Nos. 8, 9, 11, 
y Sav (Budapest) Am. shrs. + 144 Deutsche Komm h BW FEDERAL : Me gs ee ie he reese : 
Stn on ae a: SS oe ae ee | hey FARM MORTGAGE ; 85 Mississippi Co. D. D. No. 17..... 184F 
157 Colombia scrip, old ............-.. 1 53 144 Hamburg wi as BW 1 eral Farm Mtge. 3s, & 3%s.... OW BW 44 Hh per qouney ge ~ oh jas sxewse pad 
157 European Mtge. & Investment 7%, 144 Brem m BW HOME OWNERS LOAN CORPORATION: eo Fwulask! ©O. DL. U. Jail OB........ 
SE reason ses 63% 65 144 Leipzig with rights.. at | oes Gieme Ounces keen fo & 40 ow sw il ae ecnet Lovee De. FO OP SA 
157 Farmers Natl. Mtg. 7s, 1963....... 55 58 144 Munich with rights.. BW is & 48...... 5 Southeast Ar evee D. D...... 
= = a ay sir. DEED sc ccwccsesce sat? sit = & a » = = 28 ita pid aw PHILIPPINE GOVERNMENT: ARIZONA 
aaa 8 out rights...... 2 Maricopa Co. ry. 68, rare r 
157 French 414s, 193: ee. a 5 Geman selemotion tants OW BW | 183 4768, 5S ...-..-...sseeeese ee eeeee 99 100 = oa — ey: SA —_ 
157 French n Premium oe. I Seine suc 73 75 137 German red. bonds without rights, Ow BW] ALABAMA: CALIFORNIA: 
157 French 5%, 1937...........6..0005 176 se Alabama Harbor 4\s...... 64 Los Angeles Water 4%s....... .4.25-1% 4.20-%4 
i” Gert, O.......... 87 89 CANADIAN SECURITIES S¢ Alabama Highway “Ma. '3/i/36-s0/350-1 © 64 San Francisco Water 4%8......4.20-1  4.15-1 
= pee SS ee eveee...- itn DOMINION ISSUES 123 Alabama Highway 4i%s, 1943... 425-1 FLORIDA: 
157 Seeseasion aemar bond coupons. . ow .. 59 Dominion of Canada bg 1960..... a 104 102 “oe menwey ae. anes Ow 45 Florida, all issues............... . OW 
18 Hungarian Central Mutual Credit 58 Dominion of Canada 1937..... 11 a hone me dane 99. 100 106 Florida, all issues............... Ow 
3 eB en ee 46 48 88 Dominion of Canada sigs, 11/1/34. “102 * 102 Alabama, all issues............... ow 108 Florida Defaulted Schools & Roads ( Ow .. 
157 Hungarian Central Mutual Credit PROVINCIAL ISSUES 109 Alabama, all issues ..............: ow ME BS z. ad 
Te, 19BT .. 2.22. in coeeeeeseness 46 48 105 Birmingham 58, 1935-39...) OW 100 Bartow, any coupon or mat. 
157 Hungarian Consol. Municipal 7%s, 88 Prov. of Alberta 44s, 4/1/35...... 101, 101% | 105 Coosa County 6s.......... a ae 104 Bartow .........-seevereeereeseces 
PP Tree? rrr 37% 38% 59 Prov. of New Brunswick 4%5,’36...1054  .. 105 Dallas County 5s, “steel ithe ow 49 Bay Co. Rd. & Br. 6s........ 
157 Hungarian Discount & Exch. Bank 88 Prov.of Nova Scotia4 3,9/13/52- 47.108% 109 109 Dallas County, all Tien. ow 106 Bay County Road & Bridge 6s 
occ rccccceseccsccessoes 38% 40 88 Prov. of Ontario 4%s, 5/60 lie 92 Gadsden 54s ..................... 70 103 Bimini Drainage Dist.. 
157 Hungarian Italian Bank 7%s, 1932. 79 - 59 Prov. of Ontario 5s, 1952 Soscceeee 5% 11 105 Gadsden 5s, 54s & 68.....----- ow 103 Bradford County Road. , 
157 Hungarian Italian Bank 7%s, 1963. 53 * 59 Prov. of Ontario 6s, 1943. . . 105 Huntsville (city, of), all issues..... OW 103 Brevard County Road. . OW 
157 Hungarian Land Mtg. Ins. 7%s,’61. 47 48 88 Prov. of Ontario 6s, 9/15/43. . es 125 Huntsville Impvt. 6s............. 56 108 Brevard County Road & Schools... OW 
157 I. G. Farben Toduatile shares 19: 59 Prov. of Quebec 4148, 1 105 Jefferson County, i. issues. ow 8 Rrra rr ” 28F 
42 Italian consolidated 5s.......... os 7 66 Prov. of Saskatchewan 4%s, 1951. cs) 94 109 Jefferson Co., all issues........... ow :. 108 Broward County Roads............ 29F 
157 Italian consolidated 5s......... - Te 15% 88 Prov. of Saskatchewan 5s, 5/1/39.. . 101% | 181 Jefferson Co. C. H. con 3/1/49... 5.00-1 — } pend yes Fan 104%cF Fe 
18 Jugoslavian int. & ext. coupons... O 131 Jefferson Co. School 4%s, 2/1/55... .. 4.90-1 —oste y 6s : 
42 Lithuanian Liberty Loan 5s, 1935.. 74 78 MUNICIPAL ISSUES 7 Gite Oe. at eee ae 100 Columbia County Road 5s, 1947... 91. 
157 Lithuanian Liberty Loan 5s, 19235.. 74 oa 66 Montreal (City of) &. 1954. 105 Madison County 5s................ 991% 103 Columbia County Road............ oe 
157 Lower Austrian Hydro Elec. Pwr. 88 Toronto Harb. Comm. 4%, 198 Madison Co., all issues............ ow 47 Coral Gables 6s, ¢/d.............. Ow 12% 
6 are 79% 81 oinunaianes ISSUES 109 Marshall County, all issues........ ow 46 Dade County Highway............. %& .. 
18 Natl. Cent Sav. Bank of Hungary 92 Mobile W. W. 4%, 1939.......... 92 47 Dade County 8S. D. No. 14 68..... .. 100 
See beeenedediaeessese 56 147 Abitibi Power & Paper 58,53, c/d. 22 23 92 Montgomery 5s ........ ** 72 100 Dade County Highway 5s, long.... 85% 
157 National —— Savings Bank of 41 British-American Oil 5s, 1945...... 106 es 105 Montgomery, all issues..... ow 106 Dade County Schools & Highways. Var. 
Hungary 1962............. 55 57 41 British Columbia Power 5%s, 1960.105% 1 105 Montgomery County 5s & 6s. " ow 46 Daytona Beach ..............e.00. 43 
157 National Hungarian Indus. Mtge. 41 British Columbia Power 5s, 1960...10244 103: 109 Randolph County, all issues. . * ow 100 Escambia Co. Highway 6s, long 98% 
SNE cccdrscosstdtekewsecens 59 = s«6 41 British Columbia Tele. 5s, 1960...105% 1 109 Gelma, all issues.................. ow 100 Eustis 54s, any mat............ 45, 
WS Pamamas Scrip ......recccccsceces 16 20 66 British Columbia Tele. 5s, 1960...105% 107 125 Shelby County ee Warrants 6%. 92% 103 Eustis Improvement .............. 46 e 
157 Poland 6s, 1920-40, small.......... 69 ee 147 British Columbia Tele. 5s, 1960...105% 107 109 Tallapoosa County, all issues. ow 106 Fort Lauderdale City & Harbor. OW «. 
157 Poland 7s, 1947, small............. ow .. 147 Brown Co. ane 4 ay 108 Tuscaloosa Co., all issues.......... ow 108 Ft. Pierce Inlet District 6s, 1948-54 .. 19F 
157. Reichsbank shares ................ 24 24 41 Calgary Power MMR, icsccscsene 99 105 Walker County, all issues........ ow 108 Ft. Pierce Public Utility.......... 50 ee 
157 — SED goes cccccevccses 14 15 66 Calgary Power 5s, 1960............ 98% 100 ARKANSAS: 10@ Fort Pierce Waterworks & Utility. = 
Be PE BED cs eve ccccesdcccsscvoce 3 os 147 Calgary Power 5s, M4 +4:0006 00% + : 100 Gainesville 5%s, long.............. 
157 Rima Steet Cup. a. _ ee 61 65 59 Canada Atlantic Rwy. 4s, 1955.. : Sea 69 Arkansas G. O. 5s, 1938-39........ 95 100 Hamilton County Road §s, 1947... $0 
42 Russian imp. $ loan 5%s & 6%s.. 2% 3% 66 Canada Atl. Ry. ist 4s, DSS ature 89% 69 Arkansas Revenues 4%s........... 59 60 104 Hillsborough Co. Schools & Hwys.. Ow 
42 Russian Kerensky Rubie Loan 5s, 41 Canada Cement 5 a caad 97 98 128 Arkansas Highway % dessceewéee 72 73 166 Hollywood iendnae covets Me 
MET .n ncccccccrcccsccsccescceces 1 2 66 Canada Cement 5igs, =~. sessecece 97 99 69 Arkansas Highway 4%s....... 72 108 Hollywood Harbors ..........+-++: 104%F .. 
157 Russian Kerensky 5s, 1917......... 1 14 147 Canadian Int'l Paper __ OL 654% 66% 69 Arkansas Highway. 4 73 46 Kissimmee Imp. 6%............+.. 26 28 
157 Russian War Loan 5s, 1018: 16. 1% 1 59 Canadian Natl. Ry. ss, 87. -111 os 128 Arkansas Highway 4%s............ 75 Oe Be A Sells cscdcocanssascassed 47 ne 
TB BORVOGOE BEFID 2.0 ccccccccccccccces 14 16 88 Canadian Nat. Rwy. eq. 5s, 5/1/35. oe 103% 128 Arkansas nl BE cccoccscces 75 100 Lake Co. Rd. & Bridge Dist., long rth 
157 Serbian dollar ane coupons....... ow .. 88 Canadian Nat. Rwy. eq. 5s,5/1/37. .. 107 69 Arkansas Highway 5bs......... - 75% 108 Lake County R/B Dists........... 
|hOU€8l™”"F.N SB Re 85% 87 88 Canadian North. Ry. yr i/A/as. .121 as 69 Arkansas Highway. 5s, 1941 8016 104 Lake County Road & Eee Dist... as 
Te I GOED occ siscscscccceccs 10 41 Canadian Pacific Ry. 91% 92% 69 Arkansas Highway 5s, 9/1/39 82 106 Lake County, all issues........... Var. 
157 Tyrol Hydro Elec. Power 7s, 1952.. 65 66 147 Continental Paper bectines oe ON 128 Arkansas Highway 5s..... 78 106 Lake Worth Inlet Dist. 5%s, long. 45F 
157 Upper Austria 64s, 1957.......... 74 WED ncccccccccccrccsccccccccecs 152 Arkansas Highway 5s, any. 76 108 Lake Worth Inlet District........ oO 
157 Upper Austria 7s, 1945............ 78 82 22 Dominion Gas & Elec. Co. a "45 64 Sys 69 Arkansas Road Districts. 60 61_ 
157 Vienna Ge, 1962 ...........2..eeee 884% 89% 147 Dominion Gas & Elec. 6%, 1 85 Arkansas Road Districts.......... 59F 60F Continued on on Next Page 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 





1—H. D. Knox 4 Co., ll it Broodwey N. Y. 
Phone Dy by 4-1389. 27 State St., 
Boston. one CAPital 8950. 


2—Edwin Wellf & Co.. 30 Broad St., N. Y. 
Ph. Hanover 2-2033. See Page 325. 
3—Hanson & Hanson, 25 Broadway, N. Y. 

Phone Digby 4-8700. 
6—Jesse Spier & Co., 67 Wall St., N. ¥. 
Phone WHitehall <a. 
7—Walter S. Place & Co. 
Boston. Phone HUBbard 
9—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 
6-1255. 
10—Frederick C. Adams & Co., 24 Federal 
St., Boston. Phone HAN¢cock 8715. 
12—Lebenthal & Co., 126 Broadway, N. Y. 
hone REctor 2- ral =. ¥. 


16—Adams Wall St., 
P 120. 
& Co., ys 90 Broad 
“3085. 


5S Genqrete St., 


eck, 
hone BOwling } ee. 9-8 
18—Alexander Kremer 
St., N. ¥. Phone Digby 4 
20—DuPont, ae Co., Shawmut Bank 
Bld ay poo CAPitol 4330. 
21—Tifft % Se 387 Main St., Spring- 
a Mass. Phone 4-7311; Hartford 
5-5350; Boston, Hubbard 9260. 
22—Chandler & Co., Inc., 1, =~ Walnut St., 
———— > one Penny- 
packer Cortland 77-7576. 
23. Py «og Whedbee 1 & Poe, 10 South St., 
Balti Phone PLaza 1516; New 
York, DI zby 4-1859. 
1,508 Walnut St., Phila- 
delphia. Piione ay 


s0~lase, Rowell Court Square 
po lag» Baltimore, Md. Phone Calvert 
= 9 Lisle & Marshall, 261 Turks 
Head Building, Providence, R. I. 


Phone Gaspee 

33—W. F. oneness & Co., 86 Trinity 
Place, N. ¥. Phone HAnover 2-7410. 

35—Kenneth M. Jones & Co. -, 10 Post Office 
Square, Boston. Phone HUBbard 3818. 

36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-8126. 

-Vestees & Robinsen, 31 Nassau St., 

. ¥. Phone COrtlandt 7-4070. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone yy’ 2-7231. 

42—M. S. & Co., 25 Broad St., N. Y. 
Phone , VL 2-8780. 

45—Hopkins tr 14 Wall St., N. Y. Phone 
REctor 2-1768. 

46—Dunne & Co., 40 Wall St., N. ¥. Phone 
BOwling Green 9-2180. 


“-Bt 2. Wright & Co., 49 Wall St., N. Y. 
hone HAnover 2-1166 

Pam & oe ar 1 Wall St., N. Y. 
Phone Digby 4-9500. 

50—Mason-Hagan, Inc., 916 E. Main St., 
Richmond, Va. Phone 2-2841. 

53—Bailey & Co., Hamilton Bank Bldg., 
Knoxville, Tenn. Phone 3-1149. 

55—Colonial Bond and Share Corp., 307 
First Natl. Bank a Baltimore. 
Phone HAnover 2-3050 

56—Parsly Bros. & Co.,.In ne. -» 1500 Walnut 
t., Philadelphia. Phone Pennypacker 


57—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone HAnover 30510. 

«0 Weed, Gundy & Co., Inc., 14 Wall St., 
N. ¥. Phone COrtlandt 7-6080. 
60—Cutter & Dixon, 1 So. William St., N. Y. 

Phone Digby 4-7532. 
Nicolaus & Co., Inc., 105 
Chicago. Phone State 


63—Stifel, 
somes St., 
64—F. S. Yantis & Co., Inc., 120 So. LaSalie 
St., Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
Phone Daly 5392. 


waukee. 

66—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone State 0577. 

67i—F. Zeiler & Co., 209 So. LaSalle St., 
Chica, ago. Phone ‘Central 


68—First LaSalle Co.. Inc., 11 So. “LaSalle 
St., Chicago. Phone Centrai 4424. 
69—Francis Bro. & Co., 222 No. 4th St., 
ouis. Phone Chestnut 5370. 
71—Booker & Davidson, Inc., Hamilton 
Bank Bldg., Knoxville, Tenn. Phone 


3-7197. 
73—Clinch & Co., Inc., 52 Wall St., N. Y. 
paene HAnover 28. 
71—W. L. Budde & Co., ‘Ine. +, Union Central 
Bldg... Cincinnati. =. Parkway 7084. 
79—James J. McLean 11 Broadway, 
Phone Digby 4 (8560. 
81—M. i. Connell & Co., 50 Broad St., N. Y. 
ne HAnover 2- 
83—F. ym Willard & Co., 40 Wall St., N. Y. 
Phone ANdrews 3-8900. 
it 5 Tenenbaum & Harris, Inc., 
Boatmen’s Bank Blidg., St. Louis. 
, & Central 9626 
87—Schoelkopf, Hutton & Pomeroy. Inc., 
= Niagara ss Buffalo. Phone Wash- 


ington WhHitehall bd 5996. 
88—Bell, Gouinlock & Ge: - 





Ltd.. 25 King St., 
W. Toronto. Phone Elgin 2236. 





8—D. H. Silberberg & Co., Members N. Y. | 


Stock Exchange, 63 Wall St., N. Y¥. | 

Phone WHitehall 4-2900. 
92—C. i povetns, & Co., Inc., 80 Broad St., 
N. Y. . BOwling Green 9-5544. 


96—The Sickees Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. | 
227. T. & T. Tele. Lsvi 4. | 
100—Pierce-Biese Corp., 1,608 Barnet Nati. | 
Bank Bldg., Jacksonville, Fla. Phone | 


L._ D. 

101—Frederick E. — Inc., 8th & Main 
Sts.. Richmond, Phone 3-6641. 

2s ae ee Teletype No. Richm’d 25. 

102—The Robinson-Humphrey Co., Rhodes- 
Haverty Bldg., Atlanta, Ga. Phone 
Walnut 0316. 

103—Smith, Kenney & Co., Florida Bank 
Bldg., Orlando, Fla. Phone 8616. 

14—D. E. "Arries & Co., 4145 Tam St., 
Tampa, Fla. Phone M8039 and L. D. 
M1701. 

106—Watkins. Morrow & Co., Ine., Wood- 
ward Bldg. ee ham, Ala. Phone 


| 
| 
| 
| 


106—Harrison, McCready & Co., Shoreland 

aocees Miami, Fla. Phone 2-5126. 
y 2 Tel. MMI 22. 

108—Deo & Co.. Harvey Bidg., West Palm 
Beach, Fla. Phone 9613. 

100—Marx & Co., Brown-Marx Bidg., Bir- 
mingham. ne 3-1238 

111—Rauscher, Pierce Co Inc., Mag- 
nolia Bidg.., Dallas. Phone’ 7-922; 


113—Nusloch, Baudean & Smith, Inc., Hi- 
bernia Bank Bldg., New Orleans. 
Phone Main 4700. 


114—Maban: Dittmar & Co., South Texas 
Bank 


n Bidg., San Antonio. Phone 
Garfield 9311. L. D 
115—R. A nderwood & Co. ‘Trinity Life 
Worth. Phone 2-3941 


Bldg., Fort 
92. 


L. 
118—Lachlen M. Vass & Co., Inc., American 
any Bldg., New Orleans. Phone 


Main 1292. 
119—St. Denis J. Villere & Co., Canal Bank 
Bldg., New Orleans. Phone Main 1367 
123—L. K. Thompson & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 


6-2838. 
124—Robinson, Webster & Gibson, Inc.. 315 


6-7500 ; 
127—Walton, 





Uni ~y St., Nashville, Tenn. Phone 


6-362 
125—Cumberland Securities Corp., 400 Union | 
ir >a Tenn.’ Phone 5-3813; | 


126—Union Planters National Bank & Trust 
Co., 60 ! —- Av., Memphis, Phone 
8. 
Sullivan & Co., 404 Louisiana 
po, Bae Rock, Ark. Phone 9113; 
34 


. D. 3 
128—Utrusce Corp., 4th & Louisiana Sts., 
Little Rock. Phone 4-1247. 
128—Mahan, Dittmar & Co., Dallas Bapk if 
Tr. Bildg., Dallas. Phone 7-6318; . 


130—Saunders & Thomas, Inc., 14 So. Second 
St., Memphis. Phone 6-1203-4. 

131—Equitable Securities Corp., 306- 14 Harry 
Nichol Bldg., Nashville, ‘Tenn. Phone 
6-7171; L. D. 97. 

132—First National ._ of Memphis, Bond 
Dept., 127 ison on’ » Memphis. 


Phone 6- 1620" L. ; > 
133—Robinson & Co., Inc., 120 So. La Salle 


St., Chicago. ‘Phone State 0540. 
136—W. A. Duckham & Co., Union Trust 
Bidg., Pittsburgh. Phone Grant 
138—Wm. J. Mericka & Co., Inc., Union 


Frust Bidg., Cleveland. Phone Main 


500 
139—Donald O’Neil & Co ns ublic Bank 
Bldg., Dallas. Phone Le ; Chicago, 
Central 8446; St. Louis, soe 4. 
140—Charles L. Babcock Jr. & C 15 Wil- 
rr St., N. ¥. Phone HAnover 2- 
18 


141—Slattery Bros., 29 Broadway, N. Y. 
Phone Digby 4-4180. 

142—Randolph & Co., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. 

143—David R. Mitchell & Co., 20 Broad St., 
N. Phone HAnover 2-0727. u. ¥ 


144—Wyser & Diner, 60 Broad St., 
Phone HAnover 2-4630. 

ete Securities Corp., 100 Broadway, 

. Phone REctor 

150—G. N.. Ohrstrom & Co., 40 Wall St., N. ¥. 
Phone ANdrews 3-3607. 

151—Bull & Eldredge, 39 Broadway, N. Y. 
Phone BOwling Green 9-2929. 

152—Hammons & Co., Inc., 120 Broadway, 
N. Y. Phone REctor — ae. 

157—Carl Marks & Co.. Inc., 
N. ¥Y. Phone ) Digby 4- $120.8 208 So. 
La Salle &t., Chicago; phone State 


159—Janney & Co.. 1529 Walnut St., Phila- 
delphia. Phone Rittenhouse 7700; 
New York, BOwling Green 9-3271. 

160—Wm. W. Fogarty & Co., Lafayette 
Bidg., Philadelphia. Phone Lombard 
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GOVT. & MUNICIPAL BONDS (Cont.) 
y. 
NEW YORK: 


New York State Js & 4s....... . OW 


103 Manatee County New York State 3\%4s, Oct. 15, 1950 ow 


104 sremesee County 
wv 
Palm Beach County 


Bridge and Schools 


Polk County Roads & S 
























































































West Park Comm. any 


133 Granite City ‘Union | 8. 
Des Moines Water 5s, 
2-53 .. 


’ 3F 
Kentucky — Rev. 41s Project 
998 


N o¢ 
Kentucky Bride Rev. 44s, Project 
2 9 


Paris (Cc ity of) fdg 


Versailles (C ity of) W 


Louisiana Geophysical — 
Louisiana Highway 
Louisiana Highway igs 

Louisiana Highway 448 12/15/36. 
Louisiana Highway 5s 
Louisiana Highway 


Louisiana Port Comm 
Catahoula Parish Road 


East Feliciana Parish 
Franklin Parish Rd. 





} = A Levee Rep. 


Webster Parish, all issues. 


Pr 
bt a 


3. 
3 
3. 








A---3 Fg 
Vewnal 





Mississippi Banking 5 


oe 
=8585a7% 


858anrS= 


a 


‘aces Sicisction 5s ’ 
48 


==2e=u—e—i= = 


ws 


8 


Madison Co. - Superv ‘Dists. 


Tupelo. soy of) Bs. 





85 «Caruthersville W'works 


Mississippi Co. Roads & Schools 
Pemiscot Co. School 7. 


12 Fergus Co. Hwy. 6s, 
1/1/40 . 


4s 
c Vif tside ‘Park (Boro. 






Klizabeth Schoo! 4148, 
5s 











North Bergen School ings. 





GOVT. & MUNICIPAL BONDS (Cont.) 
Bid. Offer 


Port of N. Y. A. Ser. C 48, 1/3/48-38 
Port Authority ‘tunnel bds 


awa Ow 
Port of N. Y. Authority 4s,4%4 48,448 Ow 


Buffalo Paving 3.90%, 2/15/ 44. 


New York City 44s, 3/1960- _ coos OD 
New York City 4s, 44s, 4% ‘ Ow 
New York City 35,3%s, 4s, 4, Os:4 s.. OW 
New York City 6s, 1/25/35 36-3 . OW 
Yonkers, City of aig, @s.... Ow 


NORTH CAROLINA: 


North Carolina 314s, 1944-45 
North Carolina 4%, ‘ . 
Andrews Water ts, 12/1/41........ 





Charlotte 444s, various cove 99 
Durham 4%s, various 9 
Edgecombe Co. various Ow 
Greensboro 1s and 5s OW 
La Grange Elec. 5s, 1946 45 
Thomasville Pub. Impvt. 6s 96 
OHIO: 
133 Akron Airport 414s, 10/1/36 ....... 
12 Toledo rfdg. 4%s, 11/1/48....... 
OKLAHOMA: 
Okla. Municipals, all issues....... Ww 


9) 
Beckham Co. R. & B. 4%s, 1948.. 96 
Duncan W. W. 6s, 1936 osnéas, ae 


OREGON : 
Oregon Highway 4%s, 1940-43. .3.75-% 3.75-% 








Multnomah Co. 4s. -4.25-11g 4.25-14 
64 Multnomah Co. Sch. Dist. No. 1.4.30-1% 
> Portland Water 4s ° 991g 
PENNSYLVANIA: 
Pennsylvania State Water 5i%s.... 83 
SOUTH CAROLINA: 
South Carolina all issues. ..... . OW 
South Carolina Hwy. 419s, 8/1/45.. 
South Car cenwrey 4%s 12/1/40. . 
Aiken County.. cscessoee OW 
Anderson Co ° eesces ° OW 
Greenville County ....... aesenced OW 
York County ....... asteenens . OW 
SOUTH DAKOTA: 
133 South Dakota R. C., any........ 6.00-1 
South Dakota Bonus 6s, 6) 1/ 5 
TEN NESSEF: 
Tennessee Smoky Min. 414s, 2/1/47 . 
Tennessee 414s, 1939 tehbeee wan 100% 
Tennessee Hway 44s, 1/1/39 
Tennessee §s. 1943 saa 
Tennessee Funding 6s, "1943... lll 
Tennessee, all issues.... ° Ow 
Tennessee, any issue.............. ow 
Tennessee 4s, 414s teicegnnatl -.. OW 
DD occveccccessedence. ME 
SEE 6. deicoecuteaedxawns Ow 
poem County, var. cooccese Qe 
Campbell County, any issue. .. OW 
Gomter GO, GOP. .ccscccs Ow 
Chattanooga gen. imp. 54s, "6/1/45 “a 
53 Clairborne Co. 514s, 1935 .......... Ow 
7i Cleveland, any issue ...... aesccce Se 
125 Dickson County various......... OW 
124 Hamilton Co. 4%s, 196C.. eccese os 
131 Hamilton Co. Br. & Sch.4%s,2/1/60 .. 4. 
125 Hickman County various.......... OW 
126 Jackson ... onowetée 
124 Jackson 41gs, "1945-49. rae 
53 Johnson Co. funding 6s. coee OW 
53 Johnson City, past  SPRReR te 80 
7i Johnson City, any iss RAR a Ow 
Knoxville 5s ...... Koscessecen 
Knoxville rfdg. 6s, 1/1/58 
LaFollette, any issue ... aT . OW 
Lawrenceburg various . OW 
McMinn County, = err Ow 
Maryville, any issu connec ee an 
Memphis 4s, 4\%s, tgs & 43 48......4.20-% 
Memphis 4148, 1959 aad 4. 
Memphis, al) issues ............+:. 4.15-1 
Memphis 4s snes 9816 
Morristown var. ..............0.0- 
Nashville es ocesecccccesessece 4.10-1 
Sevier County 538 & 6s. sieae Se 
Sevier County, any issue cone Se 
Shelby County 4s - 9814 
Sullivan County, any issue. . OW 
Sweetwater, any issue ... aeee Ow 
53 Washington County ge bap iota Ow 
TEXAS: 
Texas Relief 444s, 3/1/39 3. 
Amarillo I. S. D. 5s or 68....... OW 
Amarillo School 5s, to 1959........ 91 
Beaumont 44s, Long.... 7 5.50-1 
139 Bee County Road 4%s.......-.--.+- 97 
Callahan Co. Roads... .. -5.25-2 
139 GOe COMMOP occ ccccccece covces 
Dallas Funding 4%s, Serer 
Denison (City of) 5s.... ° ood 
Ellis Co. R/D No. 1-5 5s. I. 5.60.4 98 


Falls County Roads 5s, 54s, any.. OW 


114 Ft Stockton (City of) Waterworks 95 


Fort Worth I. S. D. 4\%s a6 
Gainesville (City of) . 100 
Galveston 5s . es csncces Se 
Gillespie County Road 5s 4.75-1 
Hall Co. R. D. 1 ‘ ececeeces &8 
Hardeman Co. Rds. avouseecnege Ow 
Harrison County Road 5s, av. mat. 9919 
Haskell County Roads ‘aun . OW 
Haskell County Roads ere 
Hunt County Road 45s, 1955-59.... OW 
Jacksonville 5s, Long i 92 
Jefferson County 5s 99 
Tones County Road Dist. No. 10 93 
Kaufman Co. Rd. Dist., any . OW 
Longview 1. S. D. 5s . 93 
Longview 5s, 6s, any mat ow 
Lubbock, City and County.. 94 


McAllen (City of) New Refundings yas 
Marlin W. W. 514s, any mat. w 
Montgomery County Road. 


oo. 


Palestine (City of)5s,6s,any mat. = 100% : 


Pecos County Roads. 
Presidio County Roads 514s 





4 
San Antonio Water Revenue 5\%s...4.40-% . 


Shelby Co. Rd. Dist. 2-3-5 5s, 5s. 


VIRGINIA 


any mat nae P nace oa ow 
Vernon City con Oe 
Waxahachie City Water 5s - 98 
Willacy County W. I. D. No. 1 

(past due) .... Pere 

Williamson County ee 
Virginia 3s, 1991... 102 
Alexandria 414s ears sean . OW 
Arlington County Water 4148...... OW 
Danville 444s ........ o6e6écesnm ae 
Front Royal Pia cericswneseukaene ow 
Hopewell 5% 1960 : . ‘ 
Martinsville Hgs . Ow 
Newport News Water bonds....... OW 
Newport News Water 4\%s......... ow 


Norfolk Water 5s, 1952: Seececcoces 
Portsmouth Water 4%s, serial.... 
Roanoke 4%s, 1954 ° 

Salem 4% ..... 
w inchester 4lgs 


WASHINGTON: 


64 Washington Relief 4\%s 3.40-1 
HM King Co. 44s 5.00-1 

Seattle S./D. No. 1 . os. 440-1 
64 Seattle Lt. & Pr. is 5.25-5 


WISCONSIN : 
Madison Water Rev. 48. 3/1/41...3.50-1 














WATER COMPANY BONDS 

Bid. 

Alabama Water Co . & 

Alabama Water Co Ss. . 69 

Arkansas Water 5s, 1956..........100 
Atlantic Co. Water 5s, 1958 saan ae 
Birmingham Water Works 5s, 1957 98 
Chester Water Service 4s, 1958... 96 

Commonwealth Water 5l¢s, 1947. ..102%4 





Community Water Co. 5s. 3944 
Community Water Co. 6s......... 40% 
Davenport Water Co. 5s, 1961.....1014 





Indianapolis Water 5s, 
Jamaica Water 5lgs, 1955 
Jamaica Water Supply 54s, "1955. 208 
Kanawha Valley Water 6s, 1938. Ow 


Lehighton Water Supply 5s 41 
Lexington Water Co. 514s, 1940.. 95 
Lexington Water Power 5s, 1968... 52 
Middlesex Water 5s, 1950... 98 
New Rochelle Water : 1951. 88% 
New York Water Co 7% 





Scranton Springbrook W. ater 5s, mt 71% 
Scranton Spring Brook Wat. 5s,'67 71 


Sedalia Water Co. 5\4s, 1947.... 8415 
South Bay Cons. Water Co. 5s..... 53% 
So. Pittsburgh Water 5s, 1955... 103% 


South Pittsburgh Wat. 5s, A, 1960.10214 
Springbrook Water Sup. Ist 5s,’65 


Terra Haute Water 6s, 1949...... -1001% 
Union Water Service 5gs, 1951.... 86% 
Water Service Co. 5s, 1942... . 66 
Water Service Co. 5s os coune Ue 
West Virginia Water 5s........... 80% 
Western N. Y. Water 519s, 1950... S71 
Wichita Water Co. 6s, 1949........101% 
Williamsport Water 5s, 1952. - 93 


PUBLIC UTILITY BONDS 


American States Pub. Serv. cs, ‘38. 9% 
Austin St. Ry. 5s, 1936........ - 


Birmingham Gas 6s, 1935..... 3814 
Carolina Power & Light 5s, 1956.. 661 
Central Gas & Elec. 51s, 1946 . 48 
Central Gas & Elec. 6s, 1946. 50 


Central States Utilities 6s, 1938. 8F 
Cleveland Ry. 6s, 1943 "104 
Columbus Ry. 4s, 1939 : seco 
Community Telephone 6s, 1949. 1014 
Consolidated El. & Gas Co. 6s, 37 34 
Consolidated El. & Gas Co. 4s-6s,’62 20 


Consol. Elec. & Gas 6s, 1937... 23%, 
Consol. Elec. & Gas 4s-6s, 1962, A 21 
Derby Gas & Elec. 5s, 1946..... 80 
"8 oS Peer ee 10012 
Federated Utilities ‘5s, 1957... 42 


Federated Utilities 544s, 1957.. - 41% 
Gary Elec. Gas 6s, C/d........... 4 


Gas Lt. Co. of Augusta Ss, Re ig 6 70 
General Gas & Elec. 5s, 33-36.. OW 
Inland Gas Corp. ist i O38 ‘ ” 97 
Interstate Pr. 5s, 1957 . 49 


Interstat2 Pr. 6s, 1952 -- 36 
lowa Southern Utilities 8s, 1938... 87 


Jacksonville Gas ist 8s, 1942... 43 
Jacksonville Gas 6s, 1952.......... 17% 
Laclede Gas Light 5s, 1934...... - 93% 
Laclede Gas Light 5s, 1939. occu ae 
Laclede Gas Light 5's, 1935.. . 69 
Laclede Gas i 5ifs, 1953.. 61 
Laclede Gas Light 51gs, 1960...... 60 
Memphis Street Railway........... 25 


Michigan Northern Power 5s, 1941.105%4 
Nashville Ry. & Light 5s, 1953.... 98 
Nashville Ry. & Lt 5s 
National Gas & Elec. 5's, 63. . 
National Pr. & Lt. 6s, 2026..... 
New Orleans City R. R. gen. mtge. 
5s 943 
Northeastern ‘Pub. Serv. 54s, 1961 16 
Northern Indiana Gas & Elec. 6s, 
1952 een ee ee 
Ohio Central Telephone 6s, 1947... 52 
Ohio Electric Power Co. 5s, 1957.. 65 
Ohio Valley Gas 6%s, 1943 eee 441 
Ohio Valley Gas 6s, 1943....... 45 
Pacific Northwest Pub. Serv. 6s, 





saceee ee etuecccncs BO 
Pacific Northwest Pub. Serv. 6s,'50 15% 
Pecos Valley Pr. & Lt 644s, "37... SB 


Pecos Valley Pr. & Lt. 7s, 1942... 18 
Peoples Lt. & Pow. Co. 54s 2 
Philadelphia Rapid Transit 5s, '57. 73 
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142, West Texas Util. Rg Tan s SE es ones 91.1 106.3 113.5 oe-0 85.8 105.2 
as Util. 6% pf........... 315 340 So Sadat 93.1 109.1 113.8 99.5 87.0 ion i 66.1 
eererrrre : Gar ae... 99.5 113.4 “ee | oaaee 87.6 J 65.4 
3 ee 100.4 ‘ 100.2 ‘0 108.2 2 
gust ¢ 113.2 008 88.1 10 64.5 
107.2 117 99.6 29.9 8.6 6A 4 
7.6 1 99.5 89.5 110.8 65 
TtY¥: 98.9 88, oH) 114.3 by 
2 oR 7 4 114.4 47.8 
7 82.5 1177 68:0 
, 69.0 
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For Week Ended Saturday, Sept. 1 
@ 1934. Sales Net 
Low. in 1000s. High. Low. Last.Chge. 
8 Finland 7s, 1950... 100% 100 100% + 
‘ie g Finnish 6145, a. i954../' "7 °*** 98 96% 97% — 
2 Do S48, 8, oe iicinas 28 22 i +1 
nd Ss, are Sane 0614 + 
28 Frankfort Bigs, bse Sixesccse + 28% 23” 93” 7 
44 Freneh Govt 7s, MP cissnads 188% 188 183 _ 
~ ae oe... -- 186% 184% 186% 
16 GELSENK’N fs, 1 55 51% 52y4~— 3 
9 Ger C Ag A Gs 1960, July 33 @ 37*- 3 
34 Do 6s, 1960, Oct.’.>' 31 28" 28% — 6% 
26 Ger © Ag A és 1938 T34% 300 30” — og 
. hae... ‘eo a 4 —@ 
Mh Ger oe MS ig: iy as — 
t s a 
a German 5 i” 25% 26% — 3% 
171 Ger Rep 7s, 1948 $0, 33% 33% — 71f 
i Gt arn 2 ie ing ing 1164 164 — “3 
224 ~—-dDo 48, 1990 1. id ainirk ccc 16% 114 114% — 
10 Grt c El P Jap _ | Se Sy — 1% 
18 ~=Do > oper Prestedtties: 19% 79% 794 — 
14 Greek ED Sha Stans ai. os 2 ' 23% 23% zy. — 1% 
10 Greek Govt 7s, i9éi./7°.°***: t 32% 3212 8% 
27 
32 ,* 
12 1 
5 z 
4 - 
9 ; 
5 i 
5 7 38% 38% syog + 
17 ILSEDER STL 6s, '48........ +s 35% Sbiy + 
6 Ital Cra Pp W 7s, A, 87....°°: vo Y5Ig got + 
5 ital PU Ord 7s, i952. °° 84% Hig 
99 Italy 7s, 1951 y 


685 JAPAN 5 » 1965 
is 





1 Bk 7s, * ete 
4 7s, 1957, unmat coup ont 20% 20% 2U% + 
2 Do 7s, 1957, Oct coup on....t 18 18 18 

28 







KARSTADT 6s, 1943, ct..... "2 2U% 21% — 
Kreuger & Toll 58, ‘59, ct, Ats 16% 15% 16 
1 LEIPZIG 78, 1947 (cash)... +39 39 39 es 
12 Lombard Ei 7s, 1963..../:°°°' 79 78% — 
2 Low Austria Tiss, °56 beccecws * B8iy Sd4— + : 
5 Low A Hy El 6iis, °44 Teter * so su + 
13 MEDELLIN 6ys, 1954... * 10% 10% 
6 Elec 7s, A, '57....°°°"* 97 
; Men's , 1950 88 388 
1 
3 
26 
7 
2 













orw: dro Elec 54s, 1957. 79° 7 7 
orway Manic Bank te ser 


4 EY | Serertetenss 91% 91° 9} 
4 Nuremberg ik eee: t 28 2 26 
9 
: ach 
4 91 
2 35% 35% — 
r se ee 3 
1 15 _ 
15 30” a0” -- 
15 15% + 
60 9 9% — 
81 - 
13% 13% 
71% 71% + 
* 125” + 
bd aa 
ore + 
2614 — 
7 100% 100 100 
1 103% 103% 1035% 
17 RHINE RUHR 6s, ee +31 26% 27 — 
22 Phinelbe Union 7s, 1946. |" **’ + 3 30° 30 ~ 
23 Elee Power 6s, 1952.+ 44 39 39 
29 Do 6s, 1953... Tt reteeees st AMR gaye 43% — 
33 > ©. Sbepbieessae t 44% 30 «39° — 
4 Rio Grande do Sul 8s, 1946. ||; 24% 23 24% + ¢ 
8 DRM sissssccccece ns +220 21% 22" 7 1 
15 Do 7s, 1966, May coupon offt 22 29 20 
2 Do 6s, 1968, June coupon off. 20% 29 20 
22 Se ees, ° 1% 2216 — 
1  ., QPP eae * 21% 214% 214 — 
6 Rio de Janeiro 8s, 1946..." ***’ 22 - oa 
14 ne SM, tee... ** * 224% 22 22% + 
4 Do 8s, 1946, April coupon off 22 22 4+ 
se SL ete — 
% Mewdnme @s, 1964... .- °°" "**: 135% 128 135% +1 
162 Royal Dutch | Sete, 141% 139 140142 ¢ 44 
1 Ruhr Chem Seppe: 45 
20 Rumania PP MD ccccase.. t3 33 «33 _ 1 
5 SAARBRUECKEN 6s, 1953.... 79 79 7) + 
" Seo Faule tor 8s, 1952... °°: + 26% 2% 24% +41 
a PERSPEeeetee: +23 23 23 + 
1 Do Sigss}* May coupon off} 21% 21% 21% + 2” 
| — Fes me gente 6s, 1968... t 23 214 2% + 1% 
2 . Se Peeee 22% 22 oe 
ab ge se oe: july Soon aint BM 3 
> » July coupon off. 20% 207 1 
38 San Paulo St 7s Us osviedee rt ‘4 “$ 
2 hE Beeston f 35% 35% 3a5y 
* Do 8s, y SO) Whihthnw 6 eras t 26 4 
Santa Fe re 7s, 1942. °° 7" *4 44 45) 

12 Saxon Pub W 6%s, 1951. t3 = 307 + 
15 Do 7, 1945...’ - t 39 7 37% — 5 
1 Saxon St Mtg 6%s, "46 t 46 4 64 ~ 
3 Th tlie + 44 44 4 

23 


Do # aie a 
Serbs, Cro & § 73, | ee ° = 23 = 
Do 7s, 1962, Nov coup on..* isi 13% 134% — 1% 
Do 7s, 3a. Unmat coup nr fT ee 
t 





Shinyet E 
Siemens & Hail” z 
3 Silesian Bk . ae 
8 Silesia Prov Jabee A 64 63 6 + 
weden 5 ES 4: 103% 10: 103 
Sveney Gis, 1065. °°°°"°- °° *:: a3” 034 si 7 2 
6 + 


TAIWAN EL Sus, 1971. 70 69% 70 
5 Toho Ei P 90% sre 87% — 
@ Teiio Sys, teen. ss ** °°: 72% 704% 711, — 
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Range 1934. Sales 
} . es 
High. Low. in 1000s. f 
m . Net Ran 
aia 98% 20 Ches & O gen 45, 1992 High. Low. Last.Chge. High, Low —% tea 008 N 
j 06 88% 25 Do 4s, A, 1993. O2......-111% 109% 111% + 1% 92 om : High. Low. Last = Range 1934. Sales 
) we 8814 55 Do 4%s, B, 1995 Lacieown 1032 102, 103% + % | a% 3° 4 Greet North Ry gen_5s, C, '73 -—. % . “4 .Chge. High, Low. in 1000s Net 
Toi Ht 13 DF & A ist 4s, 89... tc — = : | set 64% 57 Do pmo an o a" +S 19 69% 29% =% 100 (78 High. Low. Last.Chve. 
105% 9242 32 Chi ss Q een a A's Ae | 22 Se FT Gale States. Steel 54s, 1942... 72% 69% 70 - 2% OTe NI Dairy 54s, 1948 yy 
109% 96 = “De oi A. gen 4s, '58 ui 102. 102. — 1A ea 62% : Gulf, M & N 5%8 8. BOs... 89 sth 88 ss - % 5% 2¢ 42 N, Rys M 4%" 1957, Ora tay Ys vis —: 
‘ 37 Do 4} ‘ : 106% 106% 106% — 1 ’ o 5s, 1950....----++- ¥ : +4 > 3 | 517 r- o 44s, 1926, asst. ee oe tha %+ *% 
1014 88 42 Do Pay sis, 4 "101% 10155 tat P| cop som at MARLRIE C201 388. 65% 65 65 i% | 105% ot 83 Do ist 4s, °51, asst.......-- : oe oe He 
107, 97 21 Do il div 4 2 9.1 LII E1017 100° 100% + 3 Rs 4 4 11 HAR RY-P C ist 4s 1954 a a | 30342 883 Nat Steel 5s, 195G....... "a9 Me Oy Me 
254 8% 14 Chi & E = + “°° "T95 104% 105 + % in 38% 3 Hocking Valley 4%8,'99....--. 108% 195% 105% , 85° 66. . ‘3 5) 5i8, 40... 103” a —-+ > 
8° 2 Do 5s, '51 a sot +t SB) oe (R) Gis, 19940. HE ; — is | 115% 105% cwEns BOR 45, °45..,..---- 2 
83 53 2 Do , on. "8 8% 8% 8% Fy 25° 4) Houston Off 5%3, 1940... 38 32 «32 1 et tr. 5 6 New Eng T & T ist 5 weneeee 18% 18% 15% iy 
110 «9 cons 68, 1934... .- “tag” 79" + % | Bh $f 6 Houston & TC ist 3s, 1937 2. 85 844 a 12101 17 Do 4% $, *52....113% 112% 1127 
Me ba 22 Fitts : 4 ee  Uaig, 108% bre, | | 102, 91% 2 Houston fT ist 5s. is "104% 10443 Bg + pH | 93% % 12 eo fy et sis ee big aw ite ++ 
72608148 «Chi, Gt W C 5s, '37...-- ". 105-1044 104% + % oi 823 Housatonic con 58, .~s, ., 101% 101% 101% + % as ait 1 New Ori Gt No Ry 5s, ae ue SS W% oa 
23% oP asp Chi, In & e as 32% 26% 27 - | 89 33 75 Hudson Coal 5s, 1962 - 100% 100° 100% 65 41% 10 NDS bs, Pub Ser be, A, ‘52... 7 She 63% — } 
28 a . » 66... § 11 . a deon & Manhat ref 5s, - - , gz. ° B, 1 se gh ym * 1 
23% 7% = bes ee ea 32% 28% 2% a 3 14 sdey ™ a 5s, ncaa a 1987. 308 82 a2" ty on > "5 Now Ori Ter ist 48, a a% m+ 2 
‘ q : Ly EE ng aR ma A 5 ‘ 5 + 
1° 51% = sy & P « "89 ee 15% oa = - 1%, | 105% 102% 24 Humble Conny oe 1937... 49.112) 111% 11y, - Y s 11% De $3, F #1854 Mm 19% 19% + YM 
80% 56% 21 Do 8, B, '89.. ‘* 50% 50% 50 102% 102% 102% va 3 % 5 1956 20 3 iy 
e! 1 = 3 20 ri 4 ‘4 
gi 5viZ 3 Do vr 4 #S, SD sas c0nies 59, 57% oie + a re to 4 ILLINOIS BELL TEL 5s, 1956.109 101 eS 4A bS, 1954 i 19% 1¥%— M% 
4 Be 19 Do 44s, 1989 jue eee 51% 57% 57% — 1% we? Gu, 16 Iilinols Central 4%s, 1966 60% 108% "set - 5 122% 110 150 gt Cent deb 6s, 1935 Te 96% bg 1% 
4 1 cChié w aise 27 oeee 9 a oh 884% 7 = 4s, 1952.... 9014 73 3m © CONV 65, °44...--++++> 1137 D _ “ 
77 56% 11 Do gen 3148,'87........ 52% 52% 52 ] y. 74 35 Do ref 4s, 1955 : x 90% 73% 35 Do 4s, cum 1998 .. «113% 112% 118 1 
= &” 6 De gen 48, 1987...-..-.--+- % + 2% 79% 62% 8 Do coll tr 4s, 1953... 75% . £21 ow BT 39 Do ref 4%8, 2013 46 4% BE — Mb 
| 60% 31% 30 Do - “, 4s, . reg. é aa? ; 98% 81 9 Do ref 5s 1955 67 5 (57 45 Do ref 414s ey 63% 61% 61% lie 
| 61 eee : “3 103% 90 29 Do & S.-i wees 86 + 96 79% 39 _Do 3%, 1 , Be sereseees 63% 61% 61% — 1 
82% a8 % De tes, . Be Be $3 — 2% Br tm ek Sis. moe erent Bo 99% — i | & ohm NY pot Lam, oie aw voi - = 
" sees eacaeal fb ’ . eeeee Py, 99 0 gd” ger « 
oh ak Be Si mer IS ao GK Bite + ios 94 Lo ly Tr eS a8 a — &| et ne 3 bo kk ome a ee S 
53% 24 359 Do 4% Pe 39° * Gas Stes arr : q 3 Do Mica C s/s '1908.....-.- 8044 — 1 
98 75 Ms, 1949 .....----0--ees 4 a 101% 86 102 Bey. | Se oe a NY. C & St L ist 48, 1937... 81% 81% S1% + 
73% 51 2 on Bor w es, ata 7s 7 > 3% | 102 q ‘ 100% + i? g 49 87 Do aot Last 48, 1937... .100% 100% 100 2 
Hy iy 12 OM, male ge oe 88 iH Sa a3 gs Hage eg > | aa GR ase Do Se Sui ag esi — 2 
173 eee eST 1 Fr 344 — 1 4 744 126 Do 4%s, 197 , $ ; 
32% 118 3 oDo et toad. NE ite we 7) | gs Bo oe | 10 oe > dS. Ss. B, 1953 oy Sad — ac 
18 B52. . « « - 4 ane +83 2 ts? 27 % 
tia Bo aie 288 ni, i, ies i “a we” 8 iy | if 
Bt 7 che TH § 1st 5s, *60.-.. *§ 9% 1% T) fee re T1_ — 2% i. 13 + 1 
62 ‘ge § ist 5s, '60 % The— 1% 7 115 109% 7 4 
107% 100% 20 Cae 8c 68 ro tea ta tz — 4 | tooth 100% 33 ; 
110% 105% 2 Do tp ae 4. O---:--: 1h oh 106% + 2% 6 — % | 109% 1086 3 % 
108% 979 ti ME ET conse wees 108% 108 ws%e+ % rit) 2% | 108 Ft 3 of 
| - ‘ Do 6%s, C, 1963. once 4 106% 107% + % | “97%, 93% is 
724 Do 64s, C, 1000.--:.0.°°° wall ; 29% — 14 97% 9312 39 & 
iy BR ad og Nee the "{962. le ~ me — 18 | fey hie 16 i 
| 65 41 12 Cute Be oe t8i3 00% 98, 1004 14 | S28 Sty 20 04%, — 1, 59% 41% 18 F 
) 102% 6 ae ae. hk, ‘a. eeien 48% 47% 80m + 3, 3 78 inet tra 65, 1855. 70, 88% 69% | 4% #. ih rae | 
% 6 2 Cin He , ete 101% 100% 100% — 7 74 as n ve of © B 98,°12.... eee 52% — 2 5 39% 21 1% 
1. 104% 43 Cc ‘in’ in JR 4s, 31 "*.. 103% 103% rt r Hy Ye S 2 . De age “Oo ueleaeenene 6 90. = 70% a7 p 42 ¥ 
~, 10014 11 Do 4%s, 2020. i. °° "493" 110 «10s + 1 73% 57 55 nt Tel&Tel 4%, ’ : h 14% -: anit a 31 Jo 1 
11% 104% 5 Do % 2 haga aaniaanee 101% 107, 107 Be 5 79 (Do we ioss. ( oot — 21 w% 6 3. NY, 0 8 Wi ao ~ 2 
Cc, C & 8 L gen 4s, | panaesse.4 110% 111 + es eee - 2% 7 7 4 & W gen 4s a 
91% 74 6 ’ gen 4s, '93...... 90 %& 97 «7 58 — 2% 71. «57% 29 Do 8 1: 
Be OS Bo at Si Br es) a | Gy Bf Reece ae ae n| me ee Hiya the 6, 3085 2 
“oe = ; = Cotse div 4s, '39.... ae 102" 74% + 1” 1hbt, Bk) s Do ref 4s, ‘36, a § 40 40 i | 4% ot 8 "oh rf "Rys ‘8 "1962, ’ 
. 104% 82 4 a & L div 4s, * opts 102 — % 77 4 % : Kan Cy P & L ‘14s materer’ 0 40 B® | 105% of 13 N ° st c Gigs "62, Ct.....-9 4% 3 + 
‘ort L 4s. ’ coos 5 1% 6244 22 K C South 1 ” gapaelellreagis 109 108% 109 tot 102, 3 Steam 5s, 1956 : 4 1 
75 34 Clev U Ms, *Gh..----- . 101% 101% 10 84 6214 26 st 3s, '50.....-- 712M, 67 ** | 120% 1024 3 Dom oe anh laa RE 105%, 105% 105% + | 
104 84% 22 D n Term 4%, ‘77. - 93% 9 1% — % 104% 93% 5 Do ref & imp 5s,’50 pice: a % 67% — 3% | Gl 43 o NY “?g 47....+-5% "* * "108% 108%4 1081 7 
» er 1p SO... +. a ict }- % W 2 y A as 
7 100% 82” 8 od Shs Ay iat amides 008 goss 100 ins +5 wf 72 937 103 Kan C Ter i aus ae 102 10142 10148 — 1% | as 2 ist ref a dif, 200%... 46% 46% 46% — 9 
$ 6 30 5 Ee — , 97% 97% -- 5 : Rig pg ~ Sag ee 6% 96% 96%+ %& | gai, 825% 1 See Be Bons roneso eres 49 .* 
2 33 5 ° ig :: 5614 56% 56%4— % 9 38% Kelly Spr Ti Seis epaidias <s:0 4 61. 61 61. + ¥ | sa9%6 *% 1 Do Ter 5s, 1943 ee 9 . 
" 97% im Ca ied od © — o......... 55 55 — 3% = ae 18 Kendal 5Ys,°48 oe eenp ae am 7 42% + 1% | “s9i4 186% en ™ gon, 4. 1639... “1084 wr 35" 1 
814 6 2 D ref 448, °35.....---. 96) a 108% 104 cneacky ‘Cent. as, 1967.20. 3 iB | 106° 90° 25 Niag, I 4¥5, 1946. ...--- oe? 3a 38% — 4% 
: 91% 70 48 on’ he ted Be. 52, AD... 6944 go BOM 4 i” ri 7 ae Co Oe P 3s, 1097. 108% 108 ion ¢ | 1% 3. i Niagnra oO es, 18 A 1018 if 
- ' oe ou 24 _ Do.Ss, ae pe. SS, A0.--- oe 83% 844+ ™ 2 At Kings Co Elev 43, 1949..--..-. is es orf & So 1st 5s, 104i....-.34 25% 28 
MY 987 4 Do 5s, 1961. epee 84% 84 84 — % 102 81% 3 Kinney (G kK) 7 ; 2 e 23 Norf & So ist ref 58, 1961... f 25 ; 
4 10714 ou = Of BE 1 Ast tis. *B..:..--- 4s) 81% 81% - 1h 100% 82% 20 Kresge Found Tipe, 1996... ---} if |} 107% out 38 Nort ist ist 4 61, ctfs...-- if 15% it tat A 2 
” 102%, 96 1 Col & HV rr rere sss 104% 104 a- & 108% 97 14 LACKAWANA -? | 308% 100% 5 _Do div 4 ,  Teeceqeemeghteine 105 103% 104% — 3 
7 110 101 74 Com Inv } ds. 48. "102% 102% 102% + % | 3 os i Laclede Gas <8 eter a 103% + %4 | 91% 63% 51 Nowe Fe, ae, tBtk. se woeooee 108, 107% "8s — 
‘1 4 Con 49... ese 110 109 a : 6 Do 5 - + | gi 61 3 Do 58 $957 cee . 85% 85% 85 ; 
™ 107% 101% 41 Cone BSF oe, Sis, "46 stpd: 103% 103% 100, - .* | § 50 18 Do Se, 100. SS. . of tt “+ | 87% 56% 5 Bo 58, O: 1969 seneeeees 84% 84 att — i 
Do 5s, 1957. Ra coos 106 106% Do 548, D, 1960.--- “s 61g 61% — 4 % 7 Do Bis, 1968 ia 1 1 
" 103% 90% 114 be i, > rer eree 103% 108 eet % | 101% 83% 6 gine tne Be yteaes i687 101 s Gait + 2% | 105% 4% 14 North. Ohio T & L 6s, eat’ 1000 Ri, Ri Y 
Boy Hy |} Bo te ah tag gO 1g CR ax, | aon sis Lake SM oe ig. ui "tal “sa + | “any ay 8 ghia” aeptemeaeat est eo oo + |S 
. 1 Coz . ‘ staeseseesees § 26 - 81 6 + , 1954...... * 12 . ¥, 73% 6 ar seeeeeeeee 
i st 100% 2 Cons oo ~ ae 102% 1 192% 190% = - 97 B1% / —- ¢? é ane. A, yas panei ie 101 sti ra 1? 9Ti4 764 24 ee BR 70% 78 78 mee 1% 
1% 97, 70 2 y oar ad Rei, Bs. «+0500 108 109° + 1 58 OE Mac coisas ipens ss % 4%... | 103 sett 106 o 5s, D, 2047 accra 85+ 7% 
; ntainer veveees 11% 68 , an Vn ae) eres 55 3 86% 106 pe gt AN TOE 80%, Bat + 
3 ot 91% 3 Crown ¢ 68, 1948 igor 104 eg 1% | 103% 9% OS ich ae en aes: + iy | 105% 805 2 NSH eee. tp, ioe saaasenn iad ost got oi — 1% 
% s7 Re 1 Grown Zell 0 i arate ie ae ee (Pa) cons Ronee 101 1014 + i b Bee tN Do ist 6s, B, 94i.....000-+> 103 18341 104g % 
3 34 18 61 — 1 6s, 1940, w a. 6% — % 83 ‘o cons 4%s, 2003 . — 3% 107 gel igntenn hg ONE » & 
: a RR a ae ; 54 1 Lah Val B Et cons 53, 2003... 1% ot 61%, — 4 ( 2 OHIO P 
: Gia Be nee hoe BE Bis) ea i aS ee Bek |g pp omecsnate a a 
. o 63. 1 . tenes iZ 4 ‘ 5 Leh & . +4 1 | 4 Ont Pw N dca 107 1 
a 9 194 106 Cuba is cas "97 21% Fd + ie 130% 119% 6 oe oo aes g 48, 45 (si5d) 7 +1 10414 92 2 png R os 5 i 1943. Ae 1908 10914 ‘s 
1 107 103% a Cane P Te Feat 38. ie x = we 6 geet Se ion. a eer 128%, 128% 128% °. | ee 1 Oregon 8 I. ist 5s +o 103 = 103% % 
4 oe , . — settee ; G " Mavs | 115 4 5 ‘ St: ee eee serene P 
% > umb T & T 5s, 1937....- 3h nt 107% 107 oe 104% 83% a3 Leow 9 Gs. 194 saa? oa a ah 1150 + if 100% sath 90 ow B o. 1946. iataeneven 13 id 113% t i 
; Q R01, " “if 1 Hh 6 y . as a 28 39 s 4 ' vnise tera 
108 94 «8©65 (Del ety "102% ith 4 * 110% 99% 4 Lorillard ae 395 “ Moe ae % | sorg 25 2 PACIFIC COAST 5 ; 
5% Lg mt : Denver G wit qe, tones 104 103% 104 H rs wt 50% ¥ La & Ark 5s as we tii ae | 1008 1 = Se cg & El 5s a2 106' 150% 1 4 3 
i om OM Do 5s, 1951, . .... 102% 102. 1024 4 Louisville G &E ae Sa = ft <> oy eegneeeenee 055% % 
nd 6lie 35% 62 I : stpd...... 102) 4+ % 101 11 I 5s, A, 1952. “105” 1038 10814 10444 18 Pace 1 - 3 sn sates 9912 99% 99 
3% 63°, 38 Den & RG con 4s ,193 4 101% 101% + % | 106 ‘ou. & Jeff Bridge 4s, 194 108% — “% | 111% 1054 ec T & T ist 5s, 1937. 2 
146 =D 6, ex intt 45 42 16101% 4 Loulsvill 5... - 99% ; 2 10 1S Pho ref 5s, 1952 1 ...-20000+ + 108% 107% 107% — } 
% 49% 23% 0 cons 4%s, 1936, ex int. 14 4344 + 3% | 105) 94% 21 ie & Nash 5s, 1941... .106 sor? 104% 100% 3 P — ser OR ss 
2 32" fi 50 Do ref 5s, 1978 ...-- nt...* 46% 44 45% + 4% 102% 92 Do unif 4s, 1940 acs od 106! 10644 + % 47 30 » 7 Aa & Lil 4%, 1955 "Fo ay 4 10 , 
% 23 il 1) _De W 3s, toss, a ae 7 Bg “iy 104 $2% % $8 ref Sis, eee toa io ¢ | 55% 28% 19 Par F Las es, "is... 39% 38K "3a i 
84, 1 1 D 9s, , asst........ 15% oe 83 82 D , B, 2003.......----++> 102% 102 s , 594% % 1 Do 6s, 1 . i, THeG.....-- & 46 
Se 109 es M & Ft D 4s,’35 . 4 13% 13% — 2% 741 7 o 4s, C, 2003...... 4 102 — % | 55% 294 Do Gs, i ctfs 4 1% 
g 107% 88 66 Det Eaieen ret 5 B45... 107% 107 ae 3” | 102) 85 mu Rou aC eee es - 5) ia 20" iT Par Fer Ovo oti tet 47” ie % 
96% 2 pe aye, D oes 104% 10714 107% — K & C 4s, 1955....-- 101 101 10 -. | ,35% 20 5 Parmelee 1960 4 46 1 
i] 103% 96% 1 = _ 5s, 1955 EEE ES 108% 108% 108% + 1% eee 58% 79 MeKESSON & ROBB 5 . “e 1114 103% 1 Pat é& Pass G E 5s, 5 21 21% + > 
s Osis St 18 Do be, 3882 ee td a Manati Sugar ist 7s sys, tmeo 2K $2 SEM tM | 100 ay 8 Penn Exchange 75 Hol dy ga | 3 
6 4 9 Det Riv cage "7110816 108 10844 + pd 8, 1942 " 7 +1 | 94% Penn R RK 344 99 1 
1 106% 98% 120 vy Tun 4%s, 1961 1 Be + Mh 54% 42% 36 Manhat | stamped....t§ 16 16 16 | “99%, 86% 20 Do: fa 
™% go Fore Dodge Br cv db 6s, 1940...... oat 104% 104% + % 50% 3 3 attan Ry 4s, 1990...... +§ 541 -- | 106 100 o 3%s, D, 1944 ‘ 97 2% 
¢ 3 Dold (Jacob , 105% 1044 105 a 4 o cons 48, 1990, ctf § % 52% 53 + } 28 La Be aA hk, TEER can ecnuni 97 «97 2 
108% 1021 ) Gs, 1942.........- 4 + & 0 2% 2 Do : , ctfs....- +§ 50% 49 r 2 107 99% 5 o On _ carcasses 106% 
- ou mG |S Bul, § Fy > See a 107% 107%. a af Manila Elec Ry. & it Se, i365: 3" s 3545) | ua 133% S poe RR ius, D, Bl... css 1088 los 106%.” 
+s 3 101% 41 Du OSS ou, wet ....:: 33 *s : Marion Stea 90 «94 ~«COG+ ‘ 0 Do ec is. 196 pbeeeness 951%, 95 res 
4 q Let ist 414s, 1967 32% 32% — 1% 91% 6 m Shovel 6s, 1947.. 47 12, | 103% 88 7 on 4168, 1960 , es, % 
‘ ; , "5" "110714 107% 107 , 2 9 Market Street R 41% 47 417 — % | “97” % 117 Do gen 4s Di ssesevesen 109% 10814 108% 
1% 2% 1% 31 EB CU %107% + $1 53 3 M y 7s, A, 1940.. 86 8 97 91% 28, 1960 : 4 8 
2 EC ead Co 6s, 85% 85% y ., wade aE oe «rng ~ Teepeeneenenrey 101% 100% 100 
109% 91 ‘= E + ay By = ied $17 15% 15% os 101% 77 7 Metro Edison rv pa of, IP 76%, 75% 754 + 14 | 92, 9a 43 Do deb 4%s, 1970..........-- 9512 95 rti4 % 
“s sor 1 5 ‘dis E TM, a come, So, 1200- “#sU, s00uk 10088 + te i a ee cee heen ann 100% 19% | soak 858 #7 Do As, I060 eco 4 81% + % 
me 24 «110 5 Edis EI Il , 48, 1939....-- 106 106 106 D Michigan ‘Central 3%s, 1952... Sie 94 95% + 1% SM 24 «Do 58, 1964 no sceeeeeceeee: 102 101% 101 : 
% 94 81% 5 El I NY 58, 1995......-- 124 124 = 103% 97% 80 Midval aan ie, 952.... 96% 964 96 Ss | 11097 me og eee 102 101% 10 4 % 
Ms 98 79% 12 Erle 4s, a ref 5s, 1965.....- 87% 86% 1% > . 85 57 21 —— 4, y Se 91936, 102% 10244 art - i. 107% 103% 108 a aeneberereee 107 106 19a, hs 
; ee i oe meee ee 4 | ee eg Renn Blais fe, bh ooo 1 ay 208% 
1 13 G0" 66 sy Sa 71% — 4 5% 2% 5 waukee, Spa & NW 4s, 1947 58 03% 75 151 Penn’ O&D 4%, ‘7T......- 7% + 1 
. Do ref 5s, 197 1. 69% 67% 67% — 2 4% 5 Minn & St L ref , 5757 a 9 151 Penn P & L vere + 
73° 6 SR 4, ™% 2 4s, 1949...°§ | 103% 83 mage 4s, 1981. 
1 104% oot 5 ene Penn C ott 48. aa: ee ie 1% 49 * 32% 19 M, St P ast .o1 iz 34 3% + i | 112% 100% 2 a vg * dene ‘ai. 8 
s i f 36 by 814 - - s ¢ 
; 14° 96 7 Erie & Jer 6s, 1955 ease 1084 104% 104% + % 38 «18% : pe gtd fs, 1938 194 6 ; Posse & E ist 4s 40 ; 
go 64 1 FED LT S&T a+ % | 34 15 11 Do dhs ig 10% soy, 13 Pere Marq i 1990... 1% 
1 68% 51% 4 Do és, B ire sess. se. 12% 12% 12%+ 14 sv 6e 10 Do 5%s, : aa. A 51% 11 Do 4458, jong 56 14 
: i, 4 2 Do 6s, 1942..... panenees 64, 645% 6416 + 1% 33% ¥. 8 Missouri Illinois 5s, 1959. 197 io? 6 _Do ist 5s : Sieeeeeen ae 3 1% 
a6 101 2 Fed’d Metals 7s, isso " 16% 76% 764+ % 91, 7 4 12 Missouri, Kan & : | 0% 5 Phila, B & w 4s, 1043.......-- 11% 76 TH%-— % 
a Hh Fitna 0 38 poet iy |B io 2 Bo Se Be ies | 1988 S. See Wott 10a louie 
1 71 y Gs, 1974....----00 eee 1% 83 o 4s, B, 1962 Me se 
Bt Be ee ae cad at a a | & ae pe | oa tag 
i 619015) Fran Sugar e,'52, filed cash 19 10 10 * 40 — 1% 4 22 «14 Mineourl i By 5 40% 38 _ 14 say 86 86% - Pa 
on wn pee corinne 31% 30 30 —1 ov at 41 us, FY 1977.- A, 1965.°§ 24% 24% 24%—1 . 103%% 102% 103% + ¢ 
99% 79% 1 GANNETT 65s, 1943.....- , 22% 4 Do SF’ igTl, ctisx....- *§ 25 23% 23%— 2 8 107% 108 % 
1 985% 7914 7 Gen Am Inv 5s, epee, 98 98 98 38% 22 2 Ho Sa, G etfs.¥...... § 23 % 22% Fy, | : 50% 47% 47 21 
105% 102 15 Gen Baking 5145,  Sieeeoase ou 94% 94% Se 2 Do Se, Hy 1980...0.---0--- af ay 24” 24 2 | 102 89% 122 Phillips Pet 5 ; 61 Hy Ms 
. we" = Sas bee tee... ----. 1048 104 1 + '% ea = 4% _Do 5s, I, —alchalee *§ 25) 24) 24 =% | 31% 23 , Ry “4s, 1937....---- 101% 101% 101% 2 
: 105 1 4 22 Gen Electric sig 1 oe ee 4 7K a ty tg Pet ttf 3% 2h PE 2% | 80. 5 Tw Vv ay 6s, 1943 vee Ty oon 
1 06 103% 72 Gen Steel C 54S, 1949... 2 105% 105 105 ; 204; i ae +: 2° Fae 39 «7 - 2 % 9% 1 P,C,C 4s, B, (59 7 7 7 $ 
oy 76 5 128, : "84 . 39. «7 DD onsacecsiwacs % 8 — % | 108% 101 & st L 4s, D, 0 + 1% 
a3 ‘3% 38 Gen Publle setice Bs, ‘sang’: SA SO G5” — ig 102 zat os oe Pe ms Se 108% 1014 3 Do its, B 1940 101% 101% + 1% 
11% 38 Go ee oad, tia. hae hs ie oe i% | 100% 79% 29 Mont Cent 5a, 395,520. +: we SS ine ig 4 Do B, 1942 10684 106% 
a < by = 2 r, ow Ba cacines 6 40a = °) ( ‘- 
60 40 1 Ga ~—_~ Ry ist 3: ..*§ 5% ne 81% 53 Do 58 v ref 58, SAS v7 +i Ys 18 94° 15 Do wn 1 
x 2, 2 38 OTe a0KT sioia.” gh atk AB BS | TR Bot 2 Mont ‘tram 5s, di. 7 Ms | “bry ge ast Pont | 1915 . 
2 Do 648 Scr He es 84 84% + Ha 6 2 Do ge p . 103% 103% 1033 . nm = 51 Port Gen El : 1A: , a 
b 103 89% 149 » 1047 ....-.- 103 10: 5 100-84 gen & aon - 9544 78 50 oe oe | Ya 
2 138i 105” 48 cmt te 8 fas, soor niy 100d tooe— | ge Tig 2 Mor, & Box dip ge Be aS | ge gp 23 Porto Ric AT 6s, i943 a3" 
gl G ents ta . * a . of 57 Postal Tel & C 58, 'S3.....-.. 4 s a 
1 i. 102 66 Grank —- of Canada 7 7s, ’40. 108% 108 108%, + i rr pH ‘S Do 54. 1058 an wuz + zie 108” 93 3 Presse rate 1933.0... i re 44% ite 
54, 171 Great Northern R: : 107% 107% 5 3 Mut Fue 100% 1 4 . ‘ 36 Pub 8 El 5s, 1933.....- t8 45 a 
99% 78 y gen 78,A,” A's uel Gas 5s, ' 00% 100% .. 108% 100% & G 4s, 1971. 2 
9% TB (De iy “ae Negeunesee 36 91% 82 8 7M 103% 97 4 Mut AY Body 6s "34... 1007 wuss, Zim +e | soot Boe 42 1067 + +103% 103% 109% + 1% 
, 1952.......-  ) 84% 81% 81% - 4 iy 64s, nee - b+ Mb 99%, 87 75 me sis OOF scsacavwsae 100% 100: + 2B 
62 oceese we 95 uD 4 961 0 Des 194¢ 100' } 
y%, 534 8 NAS EL con gtd 4s, ‘51 "2 Me 78% 30 Purity Bak : Se, 1948 . 9914 99 tH] ‘ 2 
, BR. .ccves 58% 57 st —1 41 15 87% 84 4 34 
4, 1 RB-K-O 6s, 1941 
th 28 «28 «8 4 
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Range 1934. Sales Net Ra 1934. Sales = 

High. Low. in 1000s. High. Low. Lact.Guen, | Hick Lcw. im 20600. ligh. Low. Last.Cune soe tees. Sales ae 

105 88 4 Bending sys, A. 1907 101% 100% 101% 71 52 91 So Pne 4 1981. ; : ; ra im 1006s. High. Low. Last.Chge. 
ion So at Den ate O 1007 101% 160% 101 n $3 91 Se Pas tus, , 81% 58% 99-3 | x00 103% 17 Va El & P ref 5s, 1954 102 101% 10: % 

98% 82° 58 Reading Jer © 4s, 195i 96% 95% simu | 90 828 2 Do s'® PGs 1950. ie oo. es. | en ty 1s Ve une oe ee ee 106% 1¢o% 108% + = 
103% 96% 7 in Arms 6s, A, 1937 102% 102% 102% | 73% 53% Se Rwy gen 4s, A, 1958....... Soe Sort Sex sit | ino” gett if Ve muy let Se” Ai seer tere sae 
23% 76° Gf MR Mand Sige, A, i047 ww... 92% 90% B1G + % | 104% 86 29 ty 3, m A. 2006....... Se Oe a_i | a Oa” f Vee w om a en 107i 106% 1 : 
104% 85 31 Rep I & 8 5s, i940 . 10314 103” 103 i 95° 71 31 Do gen 6s, i956...... ‘eon nee | ow wes “Beast ce ate 80° 78% 80 + 1% 
8% 14 284 Do Sigs, A, 1963 + 9814 89 + Big | 97% 73% 5 Do 6 Be coc <. c oat sie SL ; | 5 @ 2 ees 91, 90% 91 5% 
105° 80 19 Revere © te, i048... 1103% 102 103" + 1% | 81 56 10 DoM @ O 4s, 1938........ Soe 2 oe ee ee ee eee ee ee 
36 «621% 12 Richfield ‘ou 6s, B sti wise ct§ 26% 29 % 91 6 11 Do St D div 4s, 1951........ 7 a | 14 6 Ver Sug ist 7s, 1942, cf * 8 8% 84-1] 
35% 20 14 Do 65, 1944, ctfs .*§ 29% % | 110% 105% 31 Southwn gi 1081 NE 110 109 100%, | ; 
83% o. 10 Rie @ Wa ist 4s, 1939 ......° 51% 79% 81% + 1% 107 10444 94 Stand Ol N J 5s, 1946... 106% 105% ioe % Ft 13% ° WABASH dies, 1978 17% 1% 1 1% 

© 48, col A, 1949 ... 4%100 15 - ‘ Do § 885 88% 83 
107% O2” 5 Roch Ga E te, B. 1062... 107% 107% 107% + Mf 28% 14 2 Stevens “Hotel 6s, i945... ... 3 nun. | aes Pee & : 88” ere 67 4 
108% 99% 9 Do Sp, 168-55. 1t 10gh oT — 1 68% 35% 62 Studebaker. és 1942.........-3§ 433 41 42 =% os 13% 7 Do Ss, D, 1900... 316 is 15% — 2m 
st 4%, 1934¢§ 13 12 12 % 11 Do 68, 1942, ctfs........... 42 41% — 1% ry 7.3 15% 15% — 2% 

78% 53% 1 Rutiand RR 4%s, 1941 ...... 63 63 ci 113% 103% Syracuse Ltg 5s, 1951. {Fa 2 ee eel Se "1B, ist oe 
96% 72 #7 ST J RY, L, H & P 5s, 1937.. 93% 93% 93 | 69% 46 44% 12% 1 6s. ; * 30 3¢ D 
114" 105% 14 St Jo Lead Sis, 1941 + aan Se % A. : * | at2” 108 ; at caer 6s, poet: ewesss 8 ih 574 3% 67 40% 55 Warner Bros cv és, 1939 36 33 33 34 
4 47% 8 StL, 1M 8 & G 4s, 1933... /i 57% ¢ | 89% 57 21 Tenn El Pwr 6s, A, 1947...... a2” aa i | 886 28% 3 Warner Quin és, 1939. 32 30 30 — 2 
95% 77 1 St Law & Ad Ist 5s, 1996..... 90 42 | 101° 82 29 Term Assn St L 4s, 1953... 98% 98% + 108% 105% 11 Warner Sug ist 7s, 1941 106% 105% 106% + % 
28 13% 34 St I-San F 4s, A, 1950 +3 15% 154% 154— 4% | 108%1 7 Do 4%s, 1939....: “"'!""go7d2 107% 10758 % | 63° 36% 12 Warren Br cv 6s, 1941 45, 43% 45 + 7% 
26 11% 21 Do 4s, A, 1950, etfs. *§ 15% 15. 15 % | 111° 101% 1 Do con 5s, 1944... ||! 10a? 104 106% —i | 193, 93 1 Wash Term sys. 1945 09% 99% 99% + % 
25% 12° 1€ Do 4%s, 1978 *§ 144 13% 14 97 154 3 Te 5s, 1950... oe, sek — % | eh cee 2 Wem WE in Se, ise 106% 106% 106% — 
24% 1114 18 Do 4%, 1978, ctfs, si. $14" 13. 13%— 3 87 64 6 Texas & Pac 5s, B, 1977...... SI 80% 80% — 1 eee. os ee bP in ek ie 113% 1128 1129 — 
wT) 13% 3 Do 5s, B, 1950 ..*§ 16% 16 16% + % 864% 65 27 we ee ee. cdecance 81 0% if 110% 103% 20 W Pa P ist 5s, A 109%, 109 * 109 wa 
82 57% 4 St L, P & N W 5s, 1948. 61, 60% G0 — 3% m6 th ieee we... oe Toy weit — 2 11344104 11 Do Ist 5s, E * 11246 112% 112 
63 42% 1 St L So W 2d 4s, 1989... 61. 61. 61 1 | 11. 91% (1 | Do Ist 58, 2000... 109 109° 1 % | 100% 104 2 Do ist 5s, G, 1956. 108% 108% 108%.” 
58% 40° 5 Do gen ref 5s, 1990 43 42% 42% — & | 103% 96% 134 Texas Corp cv 5s, 1944........103 102% 103. 86 68% 17 W Sh ist 4s, gtd, 2361 83% 82 82 +1 
691% 48 6 Do Ist term 5s, 1952 ..... 54% 54g + Y 55% 41 8 Third Av ref 4s, 1960....... 54% 53% “1M i, ee a F 78 78) 78 
3 ity 5 SCP MOS L digs, 1oi....* 106 isi Jos 4% | 101, *86, 55 Do ist 5s, 1937 100°" 99% 4 | 1047 97% 76 West Ei deb os, 1944. 103, 102% 103 + % 
106% OT 73 StF, M & MSs, 1943, ext... .106i2 105% 105 i | 31% 25% 58 Do adj inc 5s, i960... 22.24 30 28% 28% 88% 70% 52 West Ma@ ist 4s, 1952 83% 82% 83% + 1% 
10144 94 11 Do’ Mont ext 4s, 1937... .:.101 10144 101% + 4% | 107% 101% 9 Tob Prod N J 64s, 2022..... 06% 100% 106% —"y | 4825 82 16 Do She 4 oo sa” Se % 
99% 89 1 Do Pac ext 4s, 1940, si5d. ong 98 98% 103 vt 2 Tol & Ohio C ae cgi 101% 1017 1013 g | ee SS 62 WN YS Fa gen 40, 1943 100° 100 100 2” 
112101 2 «St P Un Dep ref 5s, ‘1972. “108 108% 108%4 ‘i, | 97% 82° 3 Toronto H&B 4s, 1945 |... O4i, 94 2” 34 | 106% 102% 7 | Do ist 5s, 1937 106 106 106 . 
188 $04 x | my 256 gue 4s, 1943 73 % aset mh xt Truax Tr C 6%s. ial eae ba + . 5 an en bo se | ay Ss, A, 1946 40 38% 39 1 

0 : s WF 52 - "a Trumbu H es n col tr 5s, 1938 1021 y , 
107% 97% 1 Selote V & N E 4s, 1989 10844 Bt seat 103% ow <vgdnempemeaniae 100% 98 100% + 1% | “95% Toig 17 Do 5s, 1951 .... aS a Me 
2 16 5 Seab’d A L 4s. 1950, stpd...¢§ + y | 107% 96% 14 UN E L&P 5s, 1957 -106 105 1 94 9 22 oe 5s, 1960 87 84% 86% + 14 
14 5 6 Do ref 4s, 1959 th ty mm tml | 107102" 1 Do Sy, 1954 2... Age, Seer tee, * | 308 36 Do Ss. 101% 101 101 Z 
13 5 4 Seab’d A L'ref 4s, "50, ctfs.*§ 7° 7” 7° 10444 94% 16 Un Oil Cal 5s, '45, rcts, w w. s oe @ | 10 s wees is, A, 1966 100 100 + 
16% 6% 23 Do 68, A, 1945 19 6% TMH iy | 15 107% Wk Fs rete, w w.108. 108%) 102% — 105° 93% 3 9 2 103% 103% 103% + 1% 
14% 5% 5 Do 6s, A, 1945, ctfs *§ 7% 64% 64 — 1% | 108 72 Union Pac ist ae saat i 87% 72 22 Wheel Sti ‘sas, 1953. 844 83 83 — 1° 

7% 24% 5 Sea A-Fla 6s, A, 1935, ct....°§ 3% 2% 34+ % 824% 55 Do 4s, 1 RELI N: G6% 1064 — 2 | 97 82% 4 | Do dys, A, 1 96% 95% 96% . 

7 2 1 6s, B, 1935, ctfs.. § 3% 3% 3%+ % 103% 89 Do ist — tee” * aginst: 100% 99 $34 14 4 W Sp St con 7s, S035, cfs...*§ 6% 6% 6%+ % 
76 38 8 Sharon 8 Hp 54s, 1948. 691g 68 opi % | 105 80% 62 Do 4%s, 1967.............. 101% 1 + @ | 58% 39% 1 Wilkes B & E ist 5s, 1942 47% 47% 47%— 1 
100 49 Shell Un Ol 5s, i947. 100 99% 1007 + & | 115% 102% 4 Do ist ref 58, 2008.......... 128 11288 — oe ae OS 100° 99% W%— % 
100 9% 3 > Ge 1948. - 4 + © | Sortie 1) Umeoh ane! 113 112% 112% — 2 108% 97% 46 Wilson & Co ist 6s, 1941 107 106% 106% + % 
103" 891 42 Shell Pipe L Ss, 1952... "*10142 10044 101" + Sin 60 54 Unit Drug £s, 1953............ 1% oe ed 2 ae AR eR + 15% 158 15K + 
on ior 19 Sincl 'C “an is B 1938 iS 2+ 5) mee SF a at St Las, 1934...) 20% 30 1, —=* = S & D ter ds, 1936...) 8% 8% 8H 

q abe 0: J bber . ; 
104% 102% 18 Do Te A, 181. “103% 1080 1031 75% ST 14 Utah Lae ss A - 87% 86% sr H 1% 89% 74% 97 YOUNG S & T 5s, A, 1978.... 85% 84% 85 
1108 1088 61 Be Bel T bys. 1990. 96g 95% 95% +°'% | 81 60% 39 Utah PAL 5s, i * canalbpeearne oo ey oo 80% 14% 55 Do 5s, B, 1970... 8514 84% 84% — % 
. 5s, 1941........108% 108% 108% — 14 115% 102 4 man wa . ;— 

a6 63 3 Se Cel Pw @, A. 1967......... os 4 Peete 113° 113° 113 —2% | *Selling flat due to default in 1, interest o 
soe 56 24 So Pac col 4s, 1949........ 66% a5% a Ty aa%¢ 3 = he. Se, 1958, WF We cccses 4 25% 26% % +Selling flat for reasons other prime a a 
00 e. 88 Do ref 4s, 19 het 87 85% 8510 - 13 Th BEE wescescesceesce 29 2° cans t impaired by maturity 

8, = .. 61% 59%4 50% — 2% 89% 62 32 VANAD ompanies a in wacemeeee 
72 53 87 De 44s, 190.......... eiiz 50 50: ce 108 Ge Te, 1AL ....ccceee 8 84 854% — 1\% | Total sales.......... $21,364 
a 2 08% 96 #2 Va El & P cv 5%s, 1942 ...... 108 1088 100 Pe Grand total sales..... “$35 "300; 900. 
For Week Ended Saturday, Sept. 1 
Range 1934. | . 
Net | 
High. Low. High. Low. Last.Ch’ge. Sales. High Low. High. Low. Last ch’ge sales. | High Low. 

_ Stocks and bonds marked with an asterisk are fully | 13, %, Columbia G & E cv pf (5)... 76 13% 75 + i. "300 7 "4% °Gran_Rap Var (20c). ‘- ae Last.ch’ge. Sales 
listed on the Curb Exchange; others are dealt in as | s2it 24% Columbta Pletures (fl)... * 100 | 200 8 Gray rete 8 Bm 8 % 300 
unlisted issues. | 61% ea Edison aw ro ri ri + 8 500 | 130 121 “Doist pt ri crm. io? 195 128 — 2 190 
4 1% *AERO SUPPLY MFG, B... 1 + ¥ 2 Commonwealth & So war... 3 a — A, 8 Pua eis be% Bee a + 
4% 3 *Agfa | teeta be a ot an a “Compo Shoe M3 tc (S0c).. 10% 10K, 10% re 30 | 7a” 13% Greenfield Tap @ Die 1 iol tel ean i” 
30 7m succes * Mt p Corp. — -. 2 7 100 e Oy *Cone, Alreratt Pigeis naw neudne 84% 8 8%. 200 20% Greyhound Corp (Del) 18% 17 iM% 11 e~ 

BR MBs ccekaescis ™ 6% 7 % 700 | 487 53° Cons Gao Bait (3.60)... i % H-— & 200 4 *Groc Store Pr v t hee ~ 3 

85% 50 @8” 53° Cons Gas, Bait (3.60)....... as - 2 y ; 1,500 
= = Atuminum Co ‘ot America... 504 55K 55% — ¢ $50 | 170 125 Cons Ms Smelt icz, ). 2.121439 wt 139" — ye ino ee ee 5Tlg 56% 56% if 600 
36 18% Aluminium, Ltd ............ 244, 2 iS + 200 | <Cons Retall 8% pf,ww 20 20 20 —11 1 Hazel % 5% 5 

iy aR “Amer Cities P 2 i. A tad). Fy By a? 4 = | a 1% Cons 6252 pf (7).....-. B® 3B — %% 25 12 3 CHAZELTINE "© Pe (heig) x ci ame? 4 4 100 

3 (k10c)....... "mm 1% 2 py ——_ Miesinaataleite — 2,200 | 20% 11% Hollii : 20: 97 
wah wh near Coane 8 iach.) wR EB EB Sah) OD in 20 ty ay + “ton | x02)” oo More S anrdase 5 () ig wig + ip 489 
! a Se a: << en a Py 300 | 1 8% *Hud om 

i ADe ist or By 230 | i” 11% + % «= 300 | 46% 33 Humbie On (1), xd. % 7,000 

| % Be yet pf A Ree 13% 13% 13%— % 25 | 5 7™%— 1% 550 Hydro Elec Sec. 19 st 4 
io ist p ea * 13% — y is 

33% 18% Amer Gas & Elee (11) Prt 21% 2213 7 2 800 | 5 Pa 1 i 1'200 ™ 3 “Mearate Weed Fret * 900 

Oe GE PE Cie cncccccncscs- aay si ag gq a5| if * ee 100 | 30 10%41LL P & L $6 p ‘ 

1 Amer Invest, Inc, warrants 1 1 + % 3,600 gi, im + 1,100 10 7% Imp Ch Ind (Ki9e) 1 - 
8 Amer Laundry Mach (40c).. 124 12 2 % 550 a '"F 6% — 600 15 12% Imp’! Ou, i. coup (+65c) * go 
$% 10 Amer Light & Traction (1.60) 12% 11% 11%— % 900 1%— % 5,200] 1 Do rg (+65¢ 3” Se 
14 Amer Maracaibo ........ % % 300 7 4 12 Imp’! Feb, Can (+523%c) = = 
tg 15) Amer Potash & Chem... o - w i 100 Benes EeeeesuM (ss) © 5% + % 600 Ge SM Indiana Pipe Line (sée) : = 
4% + Superpower .......... 2 2 2 z 4 y & Ref. 1 4 500 4% 1 aw be = Ou iS ons 

De pf. ti dQ aay aay = B 7,900 | 24% 20 Distill’ Co, Ltd. (k74 7-200). aap % 22% — 1 2co | 51% 38 'N_Am (2), » = 

2% Anchor Post Fence. See 1 1 1 500 44 87, stillers 13% 1 +2 21,200 31% a“ inti fed. El sy cv of (3) -. 700 
BM 4, Fy ae 1. @ :: 500 | 7912 671 Dow Chemieal (2)... 0... ; 77 200 | 14 "Intl Mining > a 
a dis ane m oe eee ee eC 1 1 1 "1,800 » 0 ree Harris Co (k25c) 114 11% 11%— 1% 100 6 Do % nerd 

w & Lt pf (2.36)...... “ . bilier Condenser .. — 18 Intl Pe t , 
26% 14% Armstrong Cork (k12%¢c) . ie im mmm) eS Se Se... 40% 30% 304-18 “75 “oe” stat sire Lc - p S28 

4% 1h *Art Metal wie...... 2 2 r4 mr 104 4 Duval Texas Sulphur 6% 6% 6% & 100 i Inet Util, BS “a % Py. .. 
: aso El Ind, Ltd (k10%c)... 5 eS 1 *Interstate ities 
a y "Asse G & K, A..... iiss ertteg ‘A om 5 % oa 70 46 EAST A e F A pf (6)..... 67 67 67 1 50 30 19 *Interstate Kasi (2) = 
i af 5 oy Seppeeeeenenes e" 8 pg BS | 7, 56, Do pr pt (4%).-.--... 7 1% 76 3 50 7 *Irving Air Chute 1% 500 
15% 7% Atlas Corp................ [me @ 9 2 4/100 2 Eastern States Power..... 1% 1 1 % 400 3 i *Italian Superpower, A. 800 
49 98) Do Ph AGB). 2 eee cles, 45 3 64— 4 “soo| 23 -.. & | -Se 3 “s 300 _ Mal Gap’pwr deb ris % 500 

ae areata cf & aia’ Ba FF fs + ©” Geaeeeeeneeeeee 12% 10% 11 — 1% 18,200 

He Te chate Vetinn Mash (S00)... ; "4 Eo | 2% 2% Do BE (B)...- 0. 36% 35% 36% — 1 200 | 48 15% JONES & LAUGHLIN STL.. 20 18 19 — 3 110 

WO PE (G)........... oe ~- 1% 600 5 
51 22 BABCOCK & WILCOX (40c 8% 3% Elee Pw Associates (40c).... 4 on i *KERR LA ‘ 1 
24 11 *Bafmann (L) pf COX (400) 19% is 19% + By 4 8 3% Do A (40c)....-.......... 12 : 2 — pa 9% 8 “ingubury meow o® if iff 100 
1 Bliss Co (E W)....... ae. TE 4 ans | +s 1% Elee Pw & Lt opt war — os 100'- 3 Kirby Petroleum (kidc). ~~ — % 1,000 

3 144 *Blue Ridge Corp ma 1 1 800 | 174 6 2d pf, A.. 8% 8% 8%+1 15 ta \% Kirkland Lake Gold “¢ 2% % 3,200 
3914 31% Do cv pf (a3)........... * ga aif 324° 200 | nt® aim “Elec Sharehol le 1% 1%— % 100 82 68 *Kopp, G & C pf (6) 13" 1! ai : 
17% Bower Bearing (1).... 114% 11% 114 — 4 10 | 2 DE, W Wee nese eee eee eee 45% 45 454%4— % 125 14% 8% “Krueger (G) Brew 8% 8 ° = 
144 8 Brazil T, L & Pow.......... 114 10% 11 — % 1,600 3. (2 moctregraghte, ees 2. = + 2 oe 4 S 8% 400 
34 aie Gemies..... 8 9B as Mion | 20% 124 Empire G & F 7% pf... -. 19% 18% 19% + 1% 150 59 41% LAKE SHORE M (3) xd ‘ as 
7 *Brillo Mfg (60c)........... 64 _—. 100 11 mpire rw. past (5c). 25:7 ™%+1% 100 2% Lakey Fdy & Mach a “+h Se 
31 Br-Am Tob cou, BUkT5 3-10e) 31% 31% 31H—"% 100 2 Smeuty Oops... 1% 1% 1% .. 3,500 | 134 27 “Mefeourt Realty ....... S of off bro 
4 rit Celan, Ltd, rcts. 2 200 | 3 “Eur Ei, bed, A (66). 10% 10% 10% + 1 ‘100 | 13% 8 Z ‘A 
164 5 Brown Co pf. 8% 7 8+ i 75 2 Do deb << a 1 4.100 | 28 Lehigh © & N (500) ae ee 
214 7% *Brown Forman Dis......... H soe 8% 3% *Ex-Cell-O Air & Tool... : by 4% «4% —"'% 1,000 + ~ ri Oi ; a 300 
38 26" Buckeye Pipe Line (3). s * —2 50 | yt . . ’ ae “*Lerner Stores Corp... % og og + fy = ShO 

15% B, N&E P pf (1.60)... 18% 17 17% - 300 9% 5% *FAIRCHILD AVIATION 9 8% 8%— % 700 8 Libby, wy & Libb: & 26% 26% va 500 
33 Bunker Hill & 8............. 36 ioe 354 — 2 125 Fig Falcon Lead .......... 5 — we 1,400 8 ‘ Lone G y sf £2 84+ & 73,000 
Burma, Ltd (k5c)....- "3% 3% 3 300 74 3% ‘Falstaff Brewing .......... 3 3X . "100 8 Long Island Rat... -— = os % 1,500 
eg” ~Reppepnnbhbender > af P's oe 10 *Fedders Mfg, A............ 64 6 “ 100 | 89 aa DS pf A (7) . - 2s %  1€0 
% *Bwane M’Kabwa Cep...... % : 7 1 14% 7% *Ferro Enamel (+60c)....... 114% 11% 1144 + ig 1 601%, 364, Do pf B (6)...... Diz Sie 57 Yy 170 
00 | 23% 18% Flat rets (BARE) «se 23% 23% 23 100 | 25 22 Louden Pack. (124) BO 4T% 49% + 2% = 450 
*CABLE ELEC PROD vtc. % % %+ % 100 2 *Fidello Brew, Inc.......... , ie te 800 4 2% *Lou Land & Ex a i 3 100 
ables & Wire pf (9 9- toe) : ae sat ioo a 118 viet me St ist pt (7) x rts. 113 nn 111% + 1% 30 41 25% Lynch Corp (2)...... 0” on” 33 : 3,109 
lin Vd ” p. 100 a1 a SRE etresesssssseess g - % 1,600 " . < 
SE” kh6gh0000 ccasenes . Y 
of hey sae | Bo Sy wie be kn eh eb 2 Ei00 | 2% 95 MARES CONS MEG (3)... 92, 90% 1 + 14 00 
2 3 4200 | 24% 15° Ford Mot, Can, A (k50c).... 20% 20% 20% — % oo00 2% it Mas Udit Aeon? 1% 1% 1%+ % 100 
2 ae 44% 3 Ford Motor, France......... 3% 35% 36% + "200 1% *Mavis Bottling, i—s 1% 1% 300 
sa 8 — 4 .- 9 5% Ferd Motor, Ltd....... 8 8 834 + 6,800 6 1 *MeCord tling, A (r) si ts Pe i 000 
Qa 1,400 : ; 26% 16 MeWilliams D oe a get 1,300 
SE dca 8 MR | omy ty caaauaee mace wo 3 ae | OM he 
9 +1 500 | a wale > gyda 6 1 100 *Mem Nat Gas (k16 << ae: Oe . 
9% 9%+ 4% 100| 19” '? Gen Gan ow pe Se 118 11% — : 200 2% 1% *Merritt, Chap & Scott... 1% 1% A 1 19 
2 " % too | ak ix Gen Invest Oorp............. ‘ <r 1” 51, Met Edison pf (6) : a ans 4 2.100 
th th. 3| om % Be. 3 3 + & 2] 5 “Mich Gas ‘on Gory: 2 o =o ae 
128 t* > 788 | ST, 25 Gen Pub sv eo 3 BE Midl faeete k 1% 1 tyes & doo 
3 +. | 43% 42 Geo Rave Co, tia, al. % 1 61 —'% 2] i ae Bee Wem B....... 1% 1% 1%— % 300 
of of — 2% 1 | 8° 52, Gen Tire & Rubber 125 ly EE - » % % 300 
:  % A 30 | 89 75% Do pf, A ~ i Midl West Uill (r). ¥ * 1.200 
is | 64% 44° Geor 5 | 102% 87 Minneap Honey pf (6) 100% 100 100 8 
24% 10% Glen 50 9 *Mock Jud Voehr (kT _ 
B. 4% Aide 5.900 | 64% 45 M Se)..-- 14 13% 14 400 
+ ee _ 816 “Globe Underwrit el os pemeaem 490 49:2 4080 + aff 25 

i ee pao Neon Lighes, 10 % 4 Godchon: on a= 100 9% *Molybdenum ee a aT 2 50 
, Cleveland T Y aye 2,000 | 124 Montgom Wa: BY ‘ % 1,100 
i  - eetphenaton | 432 15” Gotta ine ‘900 | 39 Mont'l L, H ard, A (m8. 75) 119% 118% 118% % 40 

200 
*Moody’s Inv 8 pt pf (3). 17% 17g 17% — % 50 
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Transactions on the New York Curb Exchange—Continued 





e2aeseoeeoeesee. 


fo) 


-) 

















Range a. Net 
High. Low High. Low. Last.Ch’ge. 
2% ‘Mtge Bk of Col (Am shs). 3% «3% «OO% + 
Mount Prod (60c) 4% 4% 4% 7 Ly 
RY *NAT BELLAS HESS.....-- 3 25 a% - 
*Nat Container (K1)...---- 36035 — 1% 
ii 1B Nat Fuel Gas (1) : ... 15% 145 is + %& 
*Nat Investors ...- ‘ oo a 1%+ % 
aot *Do pf (m2%) . - 42 42 42 os 
ae Do war ...--- ee % % %m+i+ & 
2 at Leathe 18 1% 1% 
69% 3544 Nat Pw & Lt pf (6) 47% 4 45 — 1% 
6 4, Nat Refin' 44 4% %% 
™% 3% *Nat Rubber Mach 5 4 4 -1 
ts Servi % ts % -- 
; Nat Steel Corp war... a, ig — py 
29° Nat Sugar N J (2). 3 35% + 
T% Nat ——— (80¢) 8 8 + 
*Nat Union Radio . % - 
™ je — h Co (60c). ‘ 8% 8% - My 
1 ‘*Nehi Corp .....---- see 1% 2 _ 
1% New Bradtord. ou 2 3 — ¥§ 
474, New Jersey Zine (2)...----- 55 55 55 +1 
1 New Mex & Ariz * FS 1 1 1 — & 
42% *Newmont Mining (k50c)... 46% 46 46 —1 
28° *N ¥ & Hon Ro (12%).----- 44. 41% 44 + 1% 
69 NY Pw &L pf (7)...------- 713% 13% 13% — 1% 
20% 4 N ¥ Shipb oo (40c)....+-- 13% 13% 13% .-- 
N ¥ Steam (1.20)...-..- ‘iene 23 
a 114% N ¥ Tel pf tae) ; "7 1119% 119 119% 
a Neen Hudson Power....... 5 4% 4% 
Do C, W&P......---2000s: vn de 1, 
oi Niag Shares (Md), B 3% 3% 3%-— % 
& Niles-Bem-Pond .....- 8 8 
2 *Nipissing (e246) saes-e 2% 2% 2% 
H ~ * Am L @ P.....--++++++* 1% 1 — & 
Da cikanaeress see OC 5% 8% + 
1 “North Central Texas.......- 2% 2 ed _ ” 
*Nor Europ Oil Corp. . enol le % 
13% North Sta to Pow, A (k25c). 15 15 15 “s 
17. *Novadel Agene (2)....----- : 21% 20% 20%— % 
12 OHIO BRASS, B ......- ..-+ 16% 16 1644+ 1 
Ho *Oll Stocks, ‘uta tate) Saad 7% 9% 9% -— ? 
*Overseas Sec ... eee He MH M- 
23% 19% PAC & E Ist pf (1%). ... 21% 21 21% - 
90 i Pac \ighting pf (6) ,co an Ft 83 ‘ * 
2, Pac Pub Sw pf.....------- 8 8 + % 
31% *Pan-Amer Airways (i250). 3814 37% 37%— 
*Pantepec Oil .....----- 2 1% 1%- 
228 Parke Davis (11. eee —_ 25% 25 25% — 
434% Parker Rust rr 4814 47 484% + 
wroad C - aerated 2 - 
50% Penn Salt (3) ...------- 62 62 os 
451, Penn Water & Power (3) 3 — 3% 
9 Pepperell Mfg (6)...-------- 1™% 75 16% — 1% 
92% *Pet Milk pf Ser 110 110 110 ‘ 
@ (80c) ...-.--- bean ae 11 11 — % 
19” * Notre) Cons, Inc....... 14 13 13%— % 
OA (1%) once eccrrseeeee 25% 2 25% + 
% *Phoenix Sec ane ig = 3 2 
18 *Phoenix Sec — ¢ <kT5C) 19 8 18 —2 
4 Pie Baker, Inc ......-- 9% 9% 9&%-— % 
10% *Pioneer G M, Ltd (80c) “© 13% 12% 134+ 
y 3\% Pitney Bowes P (20c).....--- 3% 3% 3%- 
57% 39 Pitts Plate Glass (1.40)..... 48% asy 47%, — if 
18% 14 Pond Creek Poca ....- """ 18% 18% 18%+ 
% *Potrero Sugar ..... ———— el CU y% 
1 Premier Gold (12c).....----- 1% 1% 1m -- 
Pred Royalty Corp ....---- ; A % % 
*Propper McCallum ....- ° BA on a 
5 *Prudertial Inv ....-. Lee O% &% SO . 
8% Puget Sd P & L $5 e- asce Oe 14% 16% + 2% 
5% Do $6 pf ..----+--seeese* 15% 10% 12% + 1% 
3614 Pure Ol! pf pealewuse’® pases 41% 41%— 1% 
108 QUAKER OATS (‘6)...-.. 123 123 123 + 2% 
54 RWY & LT SEC pie 50 7 7 7 
1 % Railway & Util Inv, Oe oan & %& % .. 
1614 11% *Reeves (Dan) (1)...------ 12% 11% 11%4- & 
*Reiter-Foster ...... anaes \% % ™ + 
25 Reliance Int =. A 2% 2% 25% 
Reynolds In 1 1 1 
% Richfield Oil, “tal “ot (r) % ™% &% 
ig *Roosevelt Field, In nae 1 1 4 
5 *KRusseks Fifth Av..-------> 6 6 6 + 
50 ara | cam H&L vane 70% 70 7 —1 
\% *Savoy Oil. 4% % %% 
vs *St ‘Anthony “Gold. ose ly va % .. 
2% St ~— Paper....-- not 25 24 m%-— % 
21% Do pf....---- ; 264% 254 25%4— 1% 
ds Salt gE ouibe Cons...-.-- cee ‘ ¥% | ae 
5% Salt Creek Prod =? eee *% 6 
Seaboard Util...-- .- 4 % M% 
UM Secur Corp gen .- % 1% % :; 
*seeman Bros (43%). .... 43% 42 43 +3 
Se Segal Lock & Hew eee. alls. “Be me 
114 Seiberling Rubber...------ 2% 2 2 i) 
20 Selby Shoe (41.85)... ee eee 21 21 21 Le 
1% *Selected Ind.....-.---- 1% 1% 1% . 
40 *Do all ctfs (BIB) «oo neces 55 53% 53% - 1% 
10% 3% Seton Leather. . ~~ --- 4% 44%, 4% 4 
if *Shattuck Den Min.....-- . 2% 2% 2% + ¥ 
2 ia Shawin W & P (5c)... oe 19% 19% - 2 
1% 474% Sherwin- -Wilttame (3)... 00 ng oe ee —1 
Orp..-.-----"* 4 ++ 
8 liver =< alton Leven : 13244 130 180 * 
182% 1 Singer gw (tB).--- eee eee 5 
43 td eamith (A O).-----6.s0000 24 21% 21% — 3 
4% % *sonotone Corp....---- . 2% 2% 2%— 
5 2% So Am Gold & Plat (K20¢) - 4% 3% 3% + 
107% 104 on New Eng Tel (6)..--- .-104 104 104 - 2 
6 30 Cal Edis pf 1%). gues 30% 30 30% — 2% 
21% 17% ve pf, B (1%). sees Sa ae 18% — 
Do pf, C (1%)..-.--->- 16% 16% 16% 
2614 17% South Penn Oil (1.20)..----- 23. 224% 22%— 1 
3% South Pipe (30¢) 3% 3% 3% 
4% *Southid Royalty (20c)..--- 5% 5% % 
*Standard Brewing..------°- matt 
14% *Stand Inv cum P 2a 22 22, — 2 
25 Stand Oil, Ind (1).-.-- % 20% 21 — Ma 
14% Stand Oil, Ky qi) x 16% 155% 15% oy 
d Ol, Neb ..------ oA s B 
aif 14 Stand Oil, Ohio .---------- 1 ‘ 
28% 7) stand Pw & L...--.-----°- 3 2% %%— % 
y, *Stand iy A & Leas. oon tr % -- 
iZ *Starrett Corp .----- canal 5 = - 
DO PE vceccesseseses i ae 1% -: 
7 ‘*Stein (A) & Co (k25c)....-- 84 8% 8% -- 
34% °Do cu pf (6i%)..--- "10014 100% 100%— % 
*Stein Cosmetics, fac ....-+ 3 1% 1%- % 
1lg Stinnes (Hugo) .------- ese 2 2 -- 
1% *Stutz Motor Car ..-------: 2 2 2 % 
114 Sullivan Machine ....------ ; Ss 8 - Z 


OU (Tr). .-----*- aoe 1 1% - 
ares Mining (64c).----- 3 a 8% .-- 






wift Inti (2) .---- 4 37 40% +1 
13% Swift BOGS Bh, sie ceehss 20% 19% 19% - % 
35 *Swiss ro El pf ..------°- . 36 35 35. — 1% 
1% Swiss Ol Corp (ki0c) 1% 1% lh iy 
21% TAMPA ELEC (2.24). . 244% 24 24 1 
Tastyeast Inc, A.----- A ih % % - ve 
ais deed 19% 12% 124— % 
os, 6 6%— .% 
. ™ 6% + 1% 
_30 co 0 — 
, «5 1 1%+ % 
. % 
— 1% 1% % 
of 1 1% -- 
. 1% 1 1% + % 
« &% 4%— % 
10% 10% 101%4-— 1% 
os .. & 3% + & 
17 *UN AMER INVEST Koasegee 20 620 +3 
3% Un Gas of © Canada.....------ % 3% 3 as 
Un Tobacco ..-------+-**"" & 
1. United Corp war ..----- ro a4 1% 
Oe v nited Dry Docks (Tr). Ly VA 





Sales. 


Deusessegeeyegee #: 


geSSesise 


28 


3232 


gegggezs 


8 
a 


3 


1,000 





Range 1% = Net 
High. Lo High. ie Last. say 
1% U nited Founders ...-----**"* 
3% ig United Gas = Er. 
45% 17 Lc gessgedsceseccotoess 35m 22% By _ -* 
114 % DO WGP... .-.0---+---""4°""* vy 
5 8 United i Light & Power, A 2% 
24 e 5 pSkCE REE a Eee STS OD 10 
1M 30 United Molasses, Ltd ...-.---- 4% 
44 512 “Gaited Profit Sharing. ....-- % 
685% United Shoe Mach (18) access a4 65 
3 3 Ay pf (1.50)...----+eeree 3 
1 airy, B.....---sses0+%* %& 
‘4 4 U $ El Pwr (w W).-------°> % 
5 *U S Finishing ......------- a 
14% us — Lt. B (G0c)...-+-+> 11 
ak Sa) @ & Ent Wet.....2----- 02" 1% 
*Do ist. Fy S cnmaihs «oe 45%, 
27 16% us ny aw Card (41.25).... 23% 
10 S Radiator pf....-.------- 8% 
1% s. United Ay 4 “ ESR Va 
5 3if United Verde Extension (1).. 4 
4% *United Wall Paper...------- 
2% Ut _. AMOK ..ccccccccscecccs 1 
2% Util @ Und....... 2... eee eeeee 
2% Util Bower & Light....------ Ye 
1714 Do pf......---eeee-seeete ee: 
4 lM Util Meuitics ....0.-----0+- 1% 
53 Do pf (3%)..---+-e-eeeret 45% 
1% % “VENEZUELA PETROLEUM % 
19 WACO AIRCRAFT ....----- 84 
57% *Walker (H) ..-----+-+5++°° 29% 
17% rh *Do pf (1)...-----eseeer** 15% 
+ Wayne Pump (1)....------- x 
*Wenden Copper ..---------- vA 
88 631, West Cartridge pf (6)...---- 88 
98% 85 Westvere Chiorine pf (7).--. 95 
5¥2 *West Va Coal&Coke .....- 


% 
28% 22% Weolw'th (Fw), Ltd (k74c). 28 
10% 6% Wright Har (*60c) ...------- 10% 


59% 36% YOUNG 8 & T pf. ...---+++: 40 


Dividend rates in dollars based on last qu 
payment. f Partly extra. t Plus 4% in stock. 
or stock. b Payable in stock. f Plus 5% in stock. 
h Payable in scrip. j Plus 8% in stock. k Paid 
rate. m Accumulated dividends paid this year. 
p Paid last year—no regular rate. r Companies rep 
ship. * Stocks fully listed on the Curb Exchange; ot 


as unlisted issues. x Ex di ividend. 
DOMESTIC BONDS. 


Range 1934. 
High. Low. High. Low. 
92% 66 ALA PWR 5s, A, ee. eseowe 914 
88 59 Do 5s, 1951.. sade 
73% 51 Do 4s, 1967. ere es 69 
87% 60 Do 5s, OO SREP 821% 
80% | RRR RSE > 1344 73% 
92% Abbott's Dairies 6s, 1942.... 99 
10 951%, Aluminum Co 5s, SON. 00.3% “105 
93 72. Aluminium, Ltd, 5s, 1948.... 90% 90% 
93%, 79 Am & Con 58, 1943....-----: 90 
Am Comwi P 6s, 1940. ..-- +§ , 
5% 1% Am Com’ty P 5s, 1953...*§ 1 
20 9% Am El Pw 6s, A, 1957. meet 


95% 73° Am Gas & Elec 5s, 2028.... 91% 
32% 14% Am Gas & Pw 5s, 1953... -- +29 


= 97% Am Rad 4} 1947.....-+--> 102% 102% 


70% a Roll Mili 5s, 1948....--- 88%, 87 
70 47% Am Seating 6s, 1936.....---- 53 
100% 76 Appal El Pw 5s, 1956.....-- 98% 97% 
59 Pw 6s, A, 2024...---- 82 82 
108 102 Do 58, 1941...-----.++-++*° 107% 107% 
57 rk Pw & L 58, 1956...---- 71 
421, 25% Asso Elec 445, 19053.....-.+» 36 
10 Asso G & E 4s, 1948.....- 18 
24 10 Do 4%, 1949....------- 17 
25 114 Do 5s, 1950...-------+++°** 19 
2 114 Do 5s, 1968....---+--+e0+"" 19 
28% 13 Do 5%s, inv _ctfs...------- 
29 12% Do 5%s, = IS es 21% 20% 


75% 53 Asso Rayon 1950.....---; 67 


22 "9Y, Asso Tel Ut Sus, Cc, 1944..718 br 14% 


20% 10 Do 5%, C, 1944, c 0 d...7 : 
26%, 15 Do 68, 1933.--------*-*"" 1% 
264% 14 _Do 6s, 1833, ET EF + 13 

44 AssoT & T sys. Z 1955. ... 49% 
137 103 % BALDWIN Loc 6s, 38, w w.116 113% 
97% 74 68, 1938, X W.-.----::- 93% 9 
110% 102% Bell Tel Can 5s, A, 1955....-11 
111% 101 Do 58, B, 1957...-----+-- 111% 
112 1 o 58, C, 19G0......--+++> 111 

Beth Steel 65, 1998...--..-.- 119 

101%, 76% Bingham L, H & P 5s, 1946.. 99% 
70%, 51 Birm El 4%, 1968...------- 6515 


104% 102. CAN NAT RY 7s, E, 1935. 


70% *Cap Adm 5s, A, 1953, : w. p= 


52% 27% Central States Elec 58, 1948. 35 
51. 28 0 SYS, 195, WW 35 36% 


53% 33% Cent States P & gy 1953 45% 
91%, 62 Chicago Dis El ahs. 1970 88 
100 =—«74 Do 5%, 1935...-.------ 100 


544, Chieago Pneu Tool 5 sia 
57% 46 Chicago Rys_5s, 1927, ctfs.t 
31 50 Oimn Street Ry 58 - 1952 = 


518, 1952....-. sian teal 41 













09 1962 

10514, 91% Conn River Power 5s, A, *52. 108 
54... .111 

j..101% 


03% 101% Do 4%, 
109% 105 Con Gas, 

4S, . 108) 
106% 93 Do 48, 1981 “105' 
53. 33% Con Gas Ut 6s, + 45% 44 
10 94% Consumers Pw 4148 10614 106 
16: 102% Do 5s, 19: 


02 36 ° 
57 36% Cont G & El 5s, A, 1958.... 5 


es 


Bore. 

iF 

#11 
eS oh 
* ORS 


oss 


a 
+ 


LR 


x 


© poker 


1 | 
“ 
r 


PE 


_— 
1,1) l+ei4 


a 
_ 


=] 
eae Oe 


8 
eR 


as 


* 


aint. 
PoP 
ie 


oF 


- 


- 

Aen 
—- 
* 


arterly semi- annual 
a Payable in cash 
toc 


= et regular 


Ll ++t ll 
Rito 
PORE 


- 


SRS E aa 


aval 
(43 
eS 

| + 


ae 


Ss 


BRS 2 


" FSS 


ao 


a 


117 = Conngen Pacific 6s, ‘1942. 1% 113% 113% — = 
99 i” Can North Power 58, A, 1953 9814 : = 


nh 


52’ / 
Y Rap M & P 5s, 1983. 113% 112% 112% = 
11314 103. Cedars p tii : ; : 3 


ee 


m4 $2" Do 5s, *s, 1968.....----0065 bos 65 

ti 8 71%, Do 81 oe 

102% 85% Cent Maine Pow ay Se. D, 1955. 100% 4 
5 oO 


RE 


4 4014 
107%, 105" Cleveland El Tilum hg 1939.106% 106 
109-92 104% 1 


Commonwealth Ed 5: A,’53.1 
108 = 92 Do 58, B, 1054.....-.-++« ~105 
105% 84% Do 4s, C, 1956.....----- 101% 100% 101 
104% 86 Do 4%, D. BOGE. 2c ccccves 101% 101 
103% 85 Do 4%, E, ase stand 100% 100% 
99% 72% <. * beg oe 92 


. ‘tori tot 


101% 101% 101% — 


Range 1934 
High. Lo 


104% 101% 


111% 
12% 








Pe J 


4 5s, 2 
El Fase N G 6ys, 192 
461, Empire. “Dis El 5s 195 52. 
46% Empire 0 & EB Sys, 


by FAIRB’KS- MORSE 3, 
954 
rt Firestone Cot M tng 


5314 Fila Pw & L 5s 


77% Gatineau Pw 5s 


14 
4 Gen pub . OF Bie: 


4 da one 
- Wat. ‘Wks, Gas & E 5s, 


704 *Got Aldea Coal 4s 
es A 
cod 334% 


23% Gt "or Pow 5s 





HALL PRINT 5148 








251 Ind Service 5S 


an Interstate 1 &s 514s 


11% Interstate P's S_ 





D 969 
8856 Kimberly Clk 5s 
ean sprit G Coke 


81% rony Pw Sec 6s 





8256 Lone ‘Star r Gas bs, 


a ate ay P 
.100% 100 100 
. 6T 66 


93% Milwauk G Lt 4348 
73 Minn Gas Lt Hw 


Minn Pw & Lt 448, 
40 a Power 5s 


uri Pub Serv 5s, A,’47. 
53 


Net Sales in 
High. Low. Last. Chge. $1,000 


- 102% 102% 102% + % 13 
9 98 % 45 

: 91% ai + + | 16 
"1034 1034 103 19 

- 100% 10TH 107% — % ‘ 
105% 105% 105% + % 4 

“107% 106% 107% + r 23 
105% 104% 108 4 21 

79 % 3 

& 21 
a a1%4 aT 1 F 

m 3 

ve . 1 
‘93 s01%¢ 102" 19 
954, WW 19 A 4 
102% 102% 1%. 12 
36% — 4% 136 

er 1 


82 82 82 as 10 


.. 68% 68 68 + % 17 
* 62" 60% 614+ % 32 

95% 95 9+ 2 

88 86 88 + 1% 5 

33% 32 32 —1 19 
"102%; 101% 101% — & 57 
102% 10244 102% + 60 

, b8% —1 36 

"710 68% 68% — 1% 7 

§ 55 54 54 1% 12 

7" 94% 92% 93% — 1% #6 

"* 901, 89% 89% % 14 

‘"! gai 881g 88% .. 2 

69 67% 67%4— % 4 
4935.1 11102 101% 1014 — % 3 
104% 104 ,) 


; 1 es Q 
“ 12% 136 ° Rs ‘ 


4 3% 3% Me 


56 54 «54K + 33 
pais 56 «56 2 
one 15% 76 1% 46 

..103 103 103 os 6 
78 16% 16% — 1% 6% 
1935, ww 72 4 72) + 1% 10 
1% 3 

105 138% 105 + % 22 
% 82 83%+ % 6 

1 100%, 100%. 15 
10714 107% 107% \% 10 
05 105 105 6 
105% 105 105% M% 12 
ie 86 86 9 
Tig 7% TI%— % 4 
12 1% 714-1 13 
164, 74 2% 18 

f ma 3 
104 1 104% + % 4 

1 101 101%4—1 6 
10144 101 101 27 
111 111 111 1 3 

? 67% 67% .- 18 
68 67 68 + % 11 
102% 101% 102% + % 17 
, 84 84 2 2 
..103 103 103 os 7 
 _ oo F + 2% 11 
_ 71 69% 70 % 26 
67% 66 TY, % 13 
"63 61% 63 + % 39 
65 63 63 1 7 

. 69 65 65 3% 2 
| 56% 56 56 A 11 
80 8 80 %, 1 
105% 105% 105% .- 2 
60 60 60 - 3 

38 36% 36% — 1% 10 
35% 35 35 — 2% 16 
95 94% 94% -- 36 
75 vhs be 5 1 


86 86 ; 
104% 104 104% + "% 
61 58% 60% + 1% 





105% — f Nao . 
84 % 
37 sor 1 
54 HH 
48% 47% 47% 1% 
85 84% 
4%, 84% 84% 
81 81 81 1% 
82 80% 82 + 1% 
95 5 
79 78% 78% y 
36% 35% 354 1% 8 
101% 101% 101% — 2 20 
9 95% + 77 
107, 107 107 + % 5 
. 88 88 BR 10 


101 100% 100% + 
93% 93 Ct 


5 2 
68%, 65% 67 % 14 
581% 57 58 i, 9 
564% 56 56 i, 4 
56. 54 55 19 
98% 97% 97% — % 12 
98 97%, 98 27 
10144 1004 101 ’ 80 
"102% 102 102 % 3 
101. 101 101 { 4 
69% 1 10 
x5 21 
. 11% Bie ship ib 3 
93% 92% 92% — 114 67 
9 % 10 
101% 107 101 * 1 
103 102 102 11 
5 
“Toes it : 3 
105 105 105 % B 
1 
102 102% 102% ih 6 
101% 101% Taste 1 
62% 61% 62% 11 
% 96 96 — } 19 


2 + 3 8 

ve) 1% ™m+ % 1 
6% es 3 

6 6 - 2 
105 10s 1044 ' 2 
9 92% 93 % 45 
100 100 ‘a 3 
14% 74 T4 — % 39 
58144 57 57 1% 27 
66 65: 20 
1944, ww 99 9 99 wy 5 
98 9 3 9 
ae 104% 104% vA 13 
99% 101 + 1 12 

43% 41 41% 1 22 
84 1% 12 

ll 109% 110 1% 20 
111 ug 110% — 1% 9 
4% 4 + & 5 
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Transactions on the New York Curb Exchange—Continued 








Range 1934. 


























| Net Sales in 
nge 1934. Net Salesin | Range 1934. Net Sales in r ‘ 
High’ Low. High. Low. Last.Chge. $1,000. | High. Low High. Low. Last.Chge. $1,000. High. Low. . High a ae re so 
8 NARRAG CO 5s, A, 1957. 104% 104 104%4+ ¥ 19 8514 4, ‘Pub Sve Sub 5 49....74 74 T4 1 | 104% 94 Utlea G & = D, 1956 104% 104% le + f 
1” 31 Nat P & 1 6s, A, 2026 * 61 67 tig 16 | 59% s Pug . rab ous A F *49...... 58% 50 2% + 543 | 105 93% Do 5s, Faas 104% 1031, 104% + 1% 12 
74 47% Do 5s, B, 2030 50 57 657% 44 57ig 393 manebited 55% 48 50% + 155 . a one 1% 1 - eh % " 
102 97% Nat Tea 5s, 1935 ;101% 109 100% _m ‘ x 5414 36% De as, . 1950 . 54% 45% 49° + 308 104% 2. va =. « ey, A, x 55 - 0 0 wait +4 _ 
Vy 14 N Pb Sv 5s, 1978, c o d..? A. ; 73 DY 
wie oi Nebraska Pow 1s. 1%. 103 103i 10344 w 29 103% 91 QUEB PW 5s, A, '68....... 102% 102% 102 . 5 7% #51 Do 5s, B, 1950. . 67 65% 65% — 1% 12 
24% 43 Neisner Bro 6s, 80 80 +1 2 101% 88 Queens G & E 4s, 1958.... 995% 995% 995 6 3 = mesa amen = a” oc a ~“s2 3 
81 57 Nevada-Cal El bs, "1056 76% 72% 72% — 3% 28 62 Do 5%s, A, 1952........... 84 84 84 114 5 5 7s, 5 ™ 2 ix K % 2 
1034 85 New Amsterdam Gas 5s,'48. 100% 100 100 + %&% 39 ches : : ) 16 2 me J 7s, *54, So , a mm, 100% v4 s 
65 39% New Eng G & E 5s,'47..... 55% 55% % 42 39 14% REPUB GAS 68, A, °45...., 34 33% 34 1 5 | 104 96% Ward Baking 6s, oi 100% 100) % 2 
61 39 Do 58, 1948 . 35% 55) 54 — 1% 19 37% 15 Rep Gas 6s,A,'45,cod....... + 33% 3 33 ie 32 | 100% 79 Wash Gas Lt 5s, 1958 98 ri or 4 , 
61% 38% Do 5s, 1950 reti4 54% 55% % 35 47 28% Rech C Pw 5s, A,’53........ 37% 37 37 20 an = _ og Ld as 4 cae 106” as -ts 1® 
72 50% New Eng ~ Fa 1948 ° 62 81% ? % 20 i102 91% Ryerson & Son 5s, 1943..... 102 102 102 5 ook oe ae od Ue rs i a 55 55 1% 28 
77%, 54. Do 5%s, 195 . : . . "6s. °44 a om 361 Y “2 
5; N “a s, 1935 52% 50 50% % 41 106% 95% SAFE HAR W 418, 1979. «105% 105% 105% .. 3 we 25 West News Del 6s, '44...... 36% 36% 4 h 
fay 35" Do os. rs 949 oa 33 34 , 12 11 3% Sth G&C 6s, 1947......... +8 4% 3% 45% 29 89% 65 West Un G & E 5is, A, '55. 86% 86 86 % 43 
102 88 N ¥ & West Lt 4s, 2004 100 §=99% + & 12 94% San Ant P S 5s, 'B. ’58..... 8914 881, 894 ly 13 | 106 99 Wise Elec Pw 5s, A, ‘54 104% 104% 104% ie 4 
102% 96% tl Fenn eente RR 4%s,'35..101 100% 100% y 19 10714 103 San Diego GRE 5148,D,"60. 106% 10614 10614 % 5 94 64 Wise Minn L & P 5s, '44 90% 89% $0% %% 11 
96% 74 L 4%s, 1967 90% 89 1% 254 99% 75% San Jeaq L&P 5s, D,'57..... 964 96 96% . 14 83% 58 Wise F & L 5s, E, 1956 77% 77% 77% if 1 
86% 64% N Y ntate E & G 4%, '80.. 88% 81 83%+1 25 18 7 Schulte R E 6s, 1935, x s....12 12 12 2% 1 = 39% — 5s. Jv 1 . » 79° «(79 9 1% 1 
100 80 Do 5%s, 1962 1% 99 in 1 89% 72 Scripps (E W) 5%s, 1943... 88 87 87 % 10 Ig ub Sv 6s, A, *52 96% 96 96% 4 4 
107% 100% Niag Falls FP 5s, A, °59. 107 106 My 6 41 21% Seattle Lt Co 5s, 1949...... 27 25% 27 1 70 — © Senn Emme . > a oe ; 
110% 104% Do 6s, AA, 1950 107% 106% 107%, + % 7 91 71 Servel, Inc, 5s, 1948........ 91. 90 91 1 15 S 5s, 193 97 9644 2 4 29 
101% 91 North Am L&P 5s, °35 100% 10014 100% 5 95% 72 Shaw W&P 1s. A, 1967... 94% 94 94 ly 23 iii meme 
103-82 Do 5s, 1936 : 101 10014 % 5 9514 3 Do 4%s, B, 1968........ - 94% 93% 93% % 12 cIG) OND 
56 25% Do 5i%s, 1956 ‘ 50% 485% a 34 103%) § Do 5s, BERG ccc sweet 10244 101%4 10114 1 5 af . 
36% Nor Cont U 54s, A, 1948 2a 26 % 7 9514 as Do 4%s, D, 1970........ .. 94% 94 944+ ]& 30 52% 22 BADEN 7s, 1951............. 22 22 22 6% 2 
99% 71 Nor Ind Gas & E 6s, 1952... 95 94% + % 14 104 Sheffield Steel 51s, 1948. 102, 101, 108, + 1 7 24 «15 Bogota M B 7s, 47, M&N.. 24 24 24 + & 2 
78% 54% Nor Ind P 8 5s, C, '66...... 70% % 69% lo 12 491 sett Sheridan, Wyo, 6s, 1947. . 38% 38% 38% 3% 2 63 41 Buenos Aires 7s, 1952 63% 63% 63% 15% 2 
76% 55 Do 5s, D, 1969 6914 68% % 37 77 51% Sou Car Pw 5s, 195 71% 71 1 4 \ 14 5644 25% Do 7s, 1952, st..... 561, 551g 564g + 14 14 
74 f Do 4%s, E, 1970. ‘ 68 6614 1% 8 74 43% Ss En P&L Gs, A, 2086.....:. 66% 66 66 1% } 12 59 291% Do 7s, 1947, st. 59 561, 58%, 2% 68 
103. 70% Nor Onte P&L 5\%s, ‘51. 100% 10014 100% wy 1 108%% 102% Sou Cal Edis 5s, 1939........ 108 108 108 os 19 
98% 68 N Ohio T & L 5s, A, '56 96 = 955, % 2 106 ©.93% Do 5s, 1951 ........... 105 104% 104% - 4 31 16 8 CAUCA VAL COL 7s, 1948.. 11 10% 10% % 7 
95% 73% North St Pw 4%s, 1961 91% 90% 91%+ 71 106 693 Do 5s, 1952 105% 104% 104% v5 4 70 30 Cent B Gmy 6s, 1952: 39 «30-232 6 6 
95% 71% Do 5is, 1940 89 689 -- & 1 106 93% Do 5s, 1954 .............. 105% 104% 105 i 17 73 46 B. 1952. 0% 49 49 2% 13 
87 54 Northwest El Co 6s, 1935... 6434 61 ly ly 6 98% 82 Sou Cal 4%s, 1961 97% 95% 95% — 1% 12 63% 37% *Cent Ger Pw 6s, 1934 3914 38 = 38 2: 10 
36% 12% yw Pw 6s, A, '60.... 25% 25% 254 + %4 | we 6. 6 6bee . ’ Fy R 15% 8% Cate Mtg Bk 6s, 1931 $ 13% 13% 13% Me 2 
R44 14 Do 68, A, 1960, c o d. 25% 24% 254+ % 6 102% 83% Do see . 4 2 2744 1916 Col Ag M B 7s, '34-'46. 27 26% 27 2 7 
73. 50%N W Pub Ser 5s, A, 1957... 64 62 2 18 97% 89% Sou Coun Gas of Cal 4195,'68 96% 96 6 . 7 27% 19%, Do Fs, 1934-1947 27% 26 27% + 1% 5 
102% 96 Sou Gas 6%s, '35, x w. -1014% 101% 1014 + 1 1 62 ae Comz & P Bk 5%s, 1937 38%, 37% 37% 1% 11 
100 77% OGDEN GAS CO 5s, 1945... 95% 94% 94% — 14 11 084,101 Sou Ind G & E 5y%s, '57....107 107 107 1 8044 50 Cuban Tel 74s, A, 1941 60 59 60 1 8 
98 6714 Ohio Edison 5s, 1960. ' 4 94% 94% % 57 77, 59 Sou Nat Gas 6s, 1944....... n% n 71% Pe 25 
105 85 Ohio Power ‘48. D, 1956. . . 102% 102% 102% 29 77 60 _ Do 68, 1944, st......-..... 714 71% 71% % 1 82 62% DANISH MUN 5s, 1953 80 77 9%+ 2% 17 
106% 95% Do 5s, B. 106% 105) M4 6 61% 42, S'west Asso Tl 5s,A,'61.. ot soe so 2 2 92 79% Do 5%s, 1955...... 92 88 90% + 3% 17 
99 63% Ohio Pub 8 a oh, Senne 96% 95% 95% % 41 92% 62% S'west G & E 5s, A, ‘57. 89%, 88% 891, My 24 7 44 Danzig Pt & W 6%s, 1952... 74% 7 74 11 
00 63 Do 5%s, E, 1961..... 97% 97 ly 22 91 63 © SB, TH, BeBe... ccccccee 89144 88%, 88% % 28 82 75 Denmark Mtg B 5s, 1972 76 26 76 i 10 
987 73M Okla Gas E 5s, 1950. 95 94% 92% + 1% 68 75% 47 S’west L&P 5s, A, '57...... 68 67 t+ s 
93 Okla G & E 6s, A, 1940. 87 we 17 55 34 S’west Nat Gas 6s, 1945.... 504% 49 49 2 8 54 29 EURO M & IN 7s, C, '67 5 44% 44% 12 
60 Okla P & W 5s, A, '48...... 48% 47 a —1 4 66% 40 S west rab 6s, A, 2022..... 47 47 47 2 1 ™ ies a tae : 
65 51% Oswego Falls 6s, 1941. 2% 62% 62% — 1% 1 84 AT ‘west Pub Sv 6s, A, °45. ‘ : 3 1 2 5 FARMERS NAT M 7s, 1963. 57 55% 551% — 1% 5 
163% 87 Staley Mfg os. . ‘ ++ 08 103 103 * : sou 73% Fini’'d Res M B 6s, 1961 86 84% 86 1 39 
: : 14 Stan Ss v. 3 \ 1 
ot Wx — 2 Ley pet A A, 3 o¢ ae _— ag cciareed 2 "gs gg ee bey 50 5744 25% GERM CONS MUN 6s, 1947. 33 25% 25} 7% 22 
114% 101% Pac G & E B. *41. 113% 113, 1 "4 6h 394 "4 1 “%— 14 1 58% 27 Do 7s, 1947 32% 2714, 29 44 5 
108 95% Do 5%s, C, 1952 .......... 06% 105% 105%.+ % 51 69 32% Bo = Se 47% 45144 45% — 14% 17 : " 32 ¢ 4%, " 
92 Do 5s 105% 10314 10314 — 114 15 9 33 1 | RTL 47 44 6, 21 73 30 Gesfuerel 6s, 1953, x w 30 30 39 5% 2 
ee mies 2), See mae RP Ps Gg | He SS SB 
1 85% _ *Do 4%, F 101% 1 - * , “at wa" 4 . Seber 70% 364 HAM E'S & U R 5s, 1938.. 36% 36% 361 13, 6 
82% 70" Pac Inv'ss, A, 1948. x w.... 709% 78 79% i S| 244 1s” Stand Tel Sigs, A. 1943-....5 247° 24 24 % a] i Se mew eee a oe v4 34 a - C 
111 104 Pace Lt & Pow 5s, 194 110% 110% 110% \ 15 | 106 191 Sun Olt 5%s, 1932.......... .101% 101 1¢1 6 55 254 Hanover Prov 6%3, 1949 28% 251, 26 2g 3 
57 35% Pae Pow & L 5s, 1955 48% 43% 4714 + aid 305 | 104% 1st Sun Pipe hine oe. 1940 E: 101% 101% 101% .. ll Rae taste 
97 76 Pae W Oil 618, °43, w w 2% 93% od 11 36Yy, Sup Pw ti 4 1968........ 83 80% 81 — 2 19 92 70% Isarco Hydro 7s, 1952... 13% 73% 73% % 2 
102 8514 Palmer Corp La 6s, 1938... .101%4 101% 10114 Ww 5 85 34 Do 4s, 19 _ eee 82% 81% 81%— 1% 12 78% 49 Ital Superpower 6s, '63, A 62 62 62 1% 17 
88% 5914 Penn © Lt & P 1%8. 1977 84 84 1 99% 73 ON 3 Pero eeeet 814 98 % 4 i ae rereagpe die dia : 
9 71 Do 5s, 197' % 2 | 104% Re Swift & Co 5s, 1940 ARSE RENE. 04 103% 193% + % 22 2% 5 LIMA CITY 6%s, 1958. 9% 8% 8% + 1% 3 
r 57 Penn Elee 4s, F, 1971. Pa 23 | 108 103% Do Se, 1044............... 1€6% 10614 10614... 17 10% 5 Do 6s, 1958, c o d 74% 7% 10 
14% 46% Penn © Ed 6s, A. °50, x + 2 7 20% 10% MEDELLIN 7s, 1951 13 138%4 11 2 
0 4 Do 5%s, B, 1959..... 1 5 82 55 TENN EL POW 5s, 1956. 76 7% +41 14 ; MEDELLAN (8, 1901. 3% + 1% 
us 7.” Penn OP & L 5 ‘ = 24 95% 14 Tenn Pub Sv 5s, 1970... 95% hd 94%— % 31 44% 26% Mendoza 4s, ‘51, stpd 42% + 2% 8 
1065 95 Penn Power 5s, 056. , 4 14 61 j *Texas City Gas 5s, 1948.... 56 56 A iy 1 81% 65 NIPPON EL PW 6%s, 1953 81% 81 81 + % 11 
101 75 Penn Pub Serv 6s, 1947 + 2% 1 88% 63 Texas El Sv 5s, 1960......... 79 78% 78% % 65 Regs : 
92 «64 Do 5s, 1954, D. oe ‘ 2 25 «14% Texas Gas Util 6s, 1945...... 6 15% 15% 6 3 17 814 PARANA STATE 7s, 1958 14 13% 14 1% 9 
103 Penn Tel 5s, C, 1960 % 2 | 104% 89% Teaas. P ay, Ss, 1937. 103% 7m e A 32 54% 2714 Pomeran El Co 6s, 1953. 30 27% 27%— 1% 42 
111% 103% Penn W & P 5s, 1940. + %&% 26 951% 67%4 io 58, 4 1% .. 3 . 4s, ’59.. 16 31 33 % 5 
105% 95% Do 4%s, B, 1968 .... ; 5 76 *Thermoid 6s, 1937, stp...... 7 65 5 2% 6 18% son ssa Se pe. "Sh. 18% 16% 16% P,: o? 
80 621% Peoples Gas L 4s, B, 1 29 744 30 fide Water 5s, A, 1979...... \ 13 70Y, 23 4 Ruhr oe He, 5.1958. ont, on 271 2 “ 
q wa 1’ et Sere 5% 55 | 105%% 86% Toledo Edison 5s, 1962....... % 73 H as Mueeie bun wh ; "0 76 7 a : 
oe 1% Peoples L. & P 5s, 1979 —- & 3 58 235% Twin City R T 5s, A, "52.. 13% 76 . “4 _ .. ug eee 5 2 2% 2h ¢ é 
106% Phila Blee Co, 5s, 1966 % 11 ' 5 2% Do 6igs, 1919! 3% 2% 21 & 
10 Phila El Pw 5\%s, 1972. % 23 52% 38% ULEN & CO 6s, 1944, st.... % . 4 ; Do Cus, RE 3” oe ote : x, 
74% “o Phila Rap Tr 6s, 1962....... 68 68 1 2} 106 83 Union tee 4%s, 1957. es 8 1 6 A 
93° 74% Pied Nor Ry 5s, A, 1954 87% 8 8 3 9 | 105% 9 Do 5s, RIA 114 6 162 108 SAAR BASIN CON 7s, 1935.162 161% 161% + % 14 
103% 93 Pitts Coal 6s, 1949........ 103. 101% 102% + % 11 06 101 Union Galt IK wecasees % 21 38 18%Santa Fe 7s, 1945 636 6 » 1 
95% 75 Portland G & C 5s, 1940 77% 75% +1 29 | 197% 100 United Elec N J 4s, 1949. 7 1 13 5% Santiago 7s, 1949... .. 10 9% 10 10 
1004 74% Petemne za 5s, E, 1956 . 98% 9814 98% % 8 | 8016 50 United L & P Figs, 195). 72 + & 3 13 6% Do 7s, 1961.......... 10% 10° 10% % . 
* wo Me, F. 190k ...-...-.. 3, 3 % 2 | 52% 27% Do 6s, 1975 Ota 36i2 36% — 2% 56 | 109 10314 Sauda Falls 5s, A, 1955.....108 107% 108 16 
79 3 Pow C Can 48, B, 1959.... 77% 77 11% 1% a.) a a Do 6s, 1974 41 40% 41 +1 12 55 26 Stinnes (H) 4s, 1936, stp 28% 281% 28% — i 4 
6414 51% Pow Corp N Y 5%s, 1947. 574 57iR STIG + 1% 2 | 56% 35% United L & Rys is, "1952. 51% 4914 50 38 5133 i ne... {gl ger 1 1 
95 70 Do . A, ert * rs 81 81 8 — 8 1 85 56 a 6s, “ «:es+ TT% T6%Q 7616 1 23 50 25 Do 4s, 1946, stp.... 27%. 27% 27% 5 
74 45 Power Sec Corp 6s, 1949.. 71 69% 70 % 26 52 28% 6s, 4973. We ce 39° 3844 381% — 1% 18 aici ata aie ee ; 
103% 83% Pub S N H 4%4s, B, 1957... . .102% 102% 102% 17a 18 | 1022 9 U s Keabber 6s, 1936 102 101% 101% + \& 9 86% 62 TERNI SOCIETE 6%, A,'53. 77 74% 77 2% 14 
+ 654 Pub Serv N Ill 5s, 1956 87 83 85 2 36 101g 39% Be ¢ aeesien > 1 -. : 65 29 ‘Tietz (L) 7%s, 1946, x w 30 29 29 
8 De Ss, C, 2006 .......... 85 85 + 2y 2 99% Se, Ee EN 6s cocceenns 4 % 98% : ae 4 Z 
81% 55% Do 4%s, E, 1980. . 78% 77 12 7 9914 70% Do 6s, 1957............ 94 3% 94 % 3 4 p pares = s >. 2 A,xw 13 6 nn ' 2% - 
81% 55 Do 41s, F, 1981 ....... . 1% 75 ¢ 3 30 9914 6914 Do 6s, 1938.............. 91% 91% 91% % 11 bd 32% ong! n A ‘ 3° a” aa : 
103% 76 Do 68, G, 1937 100% 100 100% % 34 9814 9914 Do 6s, 1939............ 901% 891, 89 1 0 Ms © 64s, . 3 4 
99 71% _ Do 6igs, H, 1952... Pte aaral 95 94% 9414+ 11 99 68 _ Si Sarre 91 90 $0 ° 7 §Negotiability impaired by maturity. “Bonds fully listed on the 
90%, 57% Pub Sv Okla 5s, D, °57. 84% 84 8416 — 1% 15 75 5444 Utah P 57 57 57 1 1 Curb Exchange; others are dealt in as unlisted issues. *Companies 
11914 103. Pub Sve, N J, 6s, ctfs...... 114° 113% 113% ly 5 67% 416% Do 6s 50% 50% 50% % 1 | reported in receivership. 





Intricacies of Capital Gains and Losses Section 
Of New Income Tax Law 


Continued from Page 324 


year of sale he will get no benefit except 
to the extent of $2,000 from his capital 
losses in the succeeding years. However, 
should he report on the instalment basis, 
the deferred gain reported in the next 
two years may be offset by the losses. 


Change of Basis for Losses 


Under the 1932 law, in the case of 
property acquired prior to March 1, 1913, 
the basis to be used in determining gain 
or loss on a sale was the cost or other 
basis as adjusted or the fair market 
value on March 1, 1913, whichever was 
higher. Under the new law, the basis is 
the same in computing a gain. But if a 
loss is incurred on such property, the 
basis to be used may be considered by 
inference to be the original cost or other 
basis, as adjusted, irrespective of the 
value on March 1, 1913. 

Another change made by the new law 
applies to gifts made after Dec. 31, 1920. 
In the event of a gain on the sale of 
such a gift, the basis to be used by the 
donee would be the same as that used 


by the previous owner by whom it was 
not acquired by gift. In computing the 
loss on such a gift, however, the donee 
must use the basis provided for in the 
case of gain or the fair market value at 
the time of the gift, whichever is lower. 


Establishing Tax Losses 


Almost every one is familiar with the 
recent trial of a prominent banker who 
deducted in his income-tax return the 
loss incurred on a sale of securities to 
his wife. It was not unusual for tax- 
payers to use this means of establishing 
tax losses, at the same time retaining 
within the family ownership of the secur- 
ities. Where the taxpayer actually trans- 
ferred his securities and received pay- 
ment to the extent of the current market 
value of the securities out of the inde- 
pendent funds of the purchaser, there is 
very little doubt that the loss. suffered 
was deductible and the Board of Tax 
Appeals has so ruled. The new law, 
however, eliminates any possibility of 
the use for income-tax purposes of such 
family sales after Jan. 1, 1934. Section 
24 (a) 6 of the law provides that loss 





from the sale or exchange of property 
between members of a family or between 
an individual and a corporation in which 
he either alone or with other members of 
his family owns more than 50 per cent 
of the stock, shall not be allowed as a 
deduction. 


Importance of Identifying Individual 
Security Sold 


In general, it is well for the taxpayer 
to realize that in the sale of securities, 
the Treasury Department has adopted 
certain rules for identifying the security 
sold. It often happens that a taxpayer 
holding several blocks of stock, pur- 
chased at different times and at differ- 
ent prices, sells part of his holdings. If 
the taxpayer is unable to identify the 
security sold, the Treasury Department 
applies the sale to the earliest purchase 
of the stock. Thus, if a taxpayer owning 
1,000 shares of United States Steel pur- 
chased in 100-share lots from 1920 to 
1930, should sell 100 shares without iden- 
tifying the stock sold, such sale would 
be applied against the stock purchased 
in 1920. It is particularly important 
under the new law, with its classification 
according to period held and restriction 
on capital losses, that the taxpayer exer- 
cise care in identifying his sales, by ref- 
erence to certificate numbers. 


In conclusion, it is essential to point 
out to those taxpayers who are reporting 
on a fiscal-year basis that the provisions 
of Title 1 of the new law do not apply 
to taxable years beginning prior to Jan. 
1, 1934. As a consequence, those taxpay- 
ers whose fiscal year began in 1933 and 
ends on the last day of any month in 
1934 up to Nov. 30, 1934, may disregard 
the provisions of section 117 relating to 
capital gains and losses. Those fortunate 
taxpayers have one last opportunity of 
using to the full extent the relief equi- 
tably allowed in the 1932 law on capital 
losses. 


Canadian Hyro- Electric Corporation and 
Subsidiaries — Consolidated operating 
revenue and other income were $2,- 
414,821 in the second quarter of 1934, 
comparing with $2,377,832 in the 1938 
period. Net earnings after expenses 
and loss on exchange, including profit 
on bonds and debentures redeemed, 
were $2,094,151, against $1,994,650. 
Net income after all deductions was 
$692,204, compared with $584,965 in 
the June quarter of 1933. 

For the twelve months ended June 30 
total revenue was $9,491,001, compar- 
ing with $9,510,861 in the preceding 
year, and net earnings were $8,174,128, 
against $8,043,292. Net income was 
$2,562,784, comparing with annual divi- 
dend requirements of $750,000 on the 
6 per cent first preferred stock. In 
the previous year, net income was 
$2,387,595. 
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Transactions on Out-of-Town Markets 


Saturday, Sept. 


1 





na 


STOCKS. 


nen 


Sales. 
200 Ala June G. 18% 
698 AngCal N B 13 

1,924 Asso Ins F. 2 
12 B of C NA.147 
991 Byron Jack 
444 Cala Sugar 22 
25 Do 7% pf ~ 
110 Cal y= ey 


| M. 4 


11 Cal WS pf 71 
35 CWS L Ins 12 
375 Caterpillar.. 28 
380 Clorox Ch.. 28 
294 Cst CosG&E 
ist pf 
170 Con CIn A 
1,613 Cr Zel vtec 
10 Do pf A. 
101 Do pf B. 
185 ClaudeNeon 


a Rl 


L—4 w4 


35 HomeF&MI 31 
340 Hon Oil C. 12% 
595 Hunt Br A. ae 


PKAUAswowa- Benrnwrn 


10 Inv Assoc. 4 
110 Lang UB A 10 
45 LAG&E pf. 91 
200 L¥Y-M In B. 1 
434 Magnav C.. 1% 
35 Mag 6% pf. 85 
1,411 Natomas ..- ti 
N A Inv. 
5 2,583 NA Oil Con 10% 
15 Occid Ins.. 
225 Oliv U F A OM 


| 6 orb Her 4 
SRA 


Do 6% pf. 82% 
% 


324 
1,125 PacPS(n.v) 
7,098 io pf.... 
30 Pac T&T. 7 

97 
1,212 Paraffine ... 
10 RE&Rist pf 11 
410 Rain P& P. 29) 
870 Shell U_Oil. 
8 1,017 South Pac. 20 
1,977 SPG Gt A. 7 
1,409 Do B.... 4M 
’ 1,222 S O of Cal. asit 
52 Tide WAsso 
O 6% pf. 82% 
14,022 Transam .. 6% 
758 Un Oil Cal. 


pf.... 
155 West P&S. 





337 A T & T... 


"145 Aviation. 
100 Chrysler ... 
819 Cities Sv.. 
2,800 Cl N Lights 
177 Cr W 1st pf 
2Ed Dental. 
150 Emsco Der. 
145 Ewa Plant. 42 
700 Gen Mots.. 31% 
10 Haw Sugar 28 
25 Hobbs Bt.A_ .90 
505 Idaho Md.. 2.85 
600 Italo sp 18 
525 Do = 
1,000 KinAiréMot 
4,769 L McN & L ase 
100 N Aut F, A 7% 
20 Mont Ward 25% 
5 Do pf ...100 
900 Occid Pet. -26 
205 P Am Fish 9% 
137 Pac East. 2% 
1,595 Pineap H.. a4 


7 


30 Title G pf. 
100 U S Pet. 

375 Vird Pack.. 
55 Wal Agri. 


6% 
36 


Sales. 

D H Hims. 54 
—* BOND: 

N O Cy RR 

gen 
5s 

oc 


5,000 


1,000 N 


17,000 N 
11,000 N 


"7 6,000 N 


O Cy ©. 100% 1 
Pub I 


= Jeff L Oil. 4% 
5% 


a” 


2% 
64% 


1s Do pf.... 
: 1300, ag Fruit: 
in 390 


148 wee OasD. 
6 Oo pf. an 


0) 
r- 


iz 

8 STOCKS. 
.- Sales, High. 
: 100 Bucy-Erie. 
25 Firemens I 5% 
1e 6% 
in 


as 200 Do C..... 1.25 
630 Wis Bkshrs 2% 


147 
6 


San Francisco 
STOCK EXCHANGE. 


1 
12 
1 


21% 


CURB EXCHANGE, 
113% 111 
8 


36 


New Orleans 


LISTED STOCKS. 
High. Low. Last. 


mn 


974 


4s 97% 
1,300 Fed FM 3s. 9748 974% 
CURB STOCKS 


4% 

8 
33 
28 
64% 


Milwaukee 


4% 
Aly 
64 

% 


90 
1.24 
2 


High. Low. Last. 


18% 
13% 
1% 


147 F 


54 


mtg 
. 81% 81% 81% 

E 
istés, "44 85% 5% 8% 
100% 


97a 


97 48 


45% 
5% 
8 


33 
28 
64% 


Low. Last. 


416 
Rly 
6'4 
Ye 

-90 
1.24 

2h 





Sales. 


100 Alas Jun G 18% 
100 Barnsdall. 7 


Los Angeles 
STOCK EXCHANGE, 
STOCKS 


High. Low. Last. 


18% 
7 


100 Byron Jack 


400 Chrysler ... 
150 Cit Nat Bk 20 


35% 


200 Cl Neon EP 11 11 
200 Douglas Air 19% 19 
200 Emsco D&E 73 7 
104 LA G&E pf 91% 91 
400 L A Inv 4hy 
x Air... 2 2 
27 Mtg Guar.. 5 5 
300 Pac Fin.... 7% 7% 
300 Pac G & E. 16 1 
100 Do 5%%pf 1 1 
40 Pac ight 
6% pf... 82 81% 
50 Pac M L In 21 21 
750 Sec F N B. 31% 31 
400 Sig O&G,A 4 a 
100 Soc Vac 14% 14 
800 So Cal Ed. 13% 13% 
45 Do orig pf 31 1 
200 Do 7% pf 21% 
ae reat 4 21% 
1,400 Do 6% pf 
cesees 18% 18% 
800 Do 5%% 
C....17 10% 
500 South Pac.. 19% 18 
300 Std Oil Cal 34% 34% 
1,200 Transamer. 6% 5% 
800 = Oil Cal. 16 15% 
400 WebS&F pf 4 4 


198 Am T & T.114 
30 Anaconda... 12% 
200 Armour 
145 Bandini 
70 Be ae 
1,000 Buck U Oil 
2,000 Do pf.. 
1,000 Do pf ct. 
200 Bud pf.. 
100 Can Pac... 
100 Caterpillar. 
275 Chap Ice C 
344 Cities Serv. 21 
25 Comm Sol. 


300 

117 Curtis Wr.. 

103 Gen 

693 Gen Mot... 

25 Inter Nick. 
7,883 ae 
= Kresge S H 


2, 250 Lincoln Pet 


1,000 Nordon C.. . 
125 Pack Mot.. 
270 Radio Corp 

10 Radio-K-O. 
200 Rice R_Oil. 
100 South Rwy. 
300 Studebaker. 
100 Tex Guif 8S 

55 Tidew A O. 

10 United Air. 


CURB EXCHANGE. 


a. 
* ey 
1 Of 
“ae 
14 


ndix 


Cons Steel. 1. 


Elec... 


Kinner 
McN, 
Ind. 


100 United Corp 4 4 


100 Am M&M. 
1,000 Bick Mam. 


5,000 Zenda Gold .20 


Sales. 


280 Arundel .. 
600 BI & Deck. 


100 Do pf.... 
110 ComC T%pi{ 28 


5 U Linen pf 
USO&R 


Woolworth. £0 
MINING DIVISION 


Baltimore 
STOCKS. 


111% 1114 
12%, 12% 


High. Low. Last. 


12% 2 
13 13% 


92 Con GEL&P 65 
54 Do yr" pf 


-105 


Ser 
60 EmBrselt, A 19% 1% 


& 
90 U 8 Fid&G 4% 


$500 Balt Cy 4 


36% 
16 


BONDS. 


400 Do4s,’47,2d 
Wat Ser.103% 103% 103% 
1,000 — Trac 


12 
5 

13% 
28 

64% 


104% 105 


19% 


8, 
- 10344 103% 103% 


1st 5s, Ke 97% 97% 97% 
4,000 N Sg Mk 
1940. 42 41 42 
3,000 Un “Rysaeei 
ist 4s,'39 8% 8% 8% 
2,000 Do ist ‘4 ’ 
1949 ctfs 8 8 8 
3,000 Do _ 6s,’ 
8 8 8 
Buffalo 
STOCKS 
Sales High. Low. 
7B N @&E pf 7 78 
MS TO We icaccver is” is” 
10 Niag Hud: 4 4% 
BANK STOCKS 
4 nog pom. -«  ® 
} rust.... 1 1 
165 Mar Mid........ °* * 
INVESTMENT TRUSTS 
147 City Union...... 1% 1% 
79M & T Sec..... 4 3 
30 Niagara Share... 3% 3% 
130 Fe Sh. dg le 
55 W N Y Secur. 1% 1% 


Chicago 


STOCK EXCHANGE. 


STOCKS. 
Sales. 


50 Abbot Lab. 49 
. 37 
3 


10,750 Armour &Co 
200 Asbestos Mf 1 
50 Assd Tel Ut 
30 A. 


750 Bendix Av. Bh 
800 = gel ol ° 
40 Blu: 


Pp 108 


4 
2, 4 Borg-\ - 22, we 106° 
Do pf. 03% 1 


High. Low. Last. 


49% 4 

a & 
1 1 
a” u” 
6 6% 
1 
a 
we Se 
12% 1 

ri % 


$50 Br F&W, A sti 0 
100 Do B.... 2 2% 
250 Bruce E L. 
40 Bucyrus-Mon 18% 14% 
4, = Butler Bs 
30 Canal Const iy 
280 C I P Sv pf 12% 11 ul 
50 Cen Ill Sec: 
400 Do pf 7 7 7 
350 Cen Pub Ut 
2200C&SWU & 
140 Do pf.. 3% 3 3 
440 Do pl pf. se 11% 12 
1,050 Chi & N W 6% 
2,000 Chic Corp.. 2 
700 Do pf... 
50 Chi Flex si 10% 10% 
400 Chi M Ord. 9 9 
£0 Chi R & M 8 8 
5,600 Cities Serv. 3 1% 1% 
700 Com’w Edis 47 45% 45% 
20 Cong Hotel 15 15 15 
50 Consumers . % ly 
20 Cont Sti pf. 65 65 65 
2,350 Cord Corp.. 4 4 4 
1,600 Crane Co... 8 ™ TY 
90 Do pf.... 58% 58 
500 El Hougeld. 15% 15% 15% 
100 FitzSim-C... 12 12 «(13 
150 Gen Can, A 5% 
£,000 Gen Hous’ld 10 8 9 
50 Goldblatt .. 1 1 iw 
300 Greyhound . 18 17% 17 
250G Lak Dr. 1 16016 
100 Hall Print.. 5 5% 5% 
500 Hormel &Co 21 20 1 
100 Houd-H, B 4 3% 3% 
100 Ill Brick... 3! 3 35% 
30 Ill N Ut pf 66% 6644 66% 
10 In Pw 7% pf 8 8 
50 Iron Fire.. 14% 14% 14 
250 Katz Dru; 3344 33 
60 Ky UJc pf 5 5 5 
300 Keystone St 17 1 1 
30 Do pf. 80 80 880 
450 Kings , A 2% 1% 1% 
200 La Salle Ex %& ly ly 
120 Leat& Copf 6% 6 6 
15,850 L-McN & L 7 8% 
550 Lincoln Pr.. 
800 Lindsay Lt. 3 3% 3 
50 Lion Oi] R. 37 3% 
390 Loudon Pac 25) 25 25% 
50 Lynch Corp 30% 30% 30% 
50 Man Dearb 1% 1 1144 
ov Mapes Cons 32% 30 10% 
800 Marsh Fid. 12 1 
100 McCord R,A 11 11 
100 McGraw El at 2 BM 8 
400 McWill Dr.. 23 
1,150 Mickelb’y F 2 at 2 
300 Mid W Util % 
100 Do 6% pth 
20 Mid UtE% 
100 oy Ch. 4 4 
50 Do 397 39% 39% 
60 Mont wa; A.118% 117% 118 
50 Moss ath 15 15 pote 
160 Nat Batt pf 23 20 
250 Nat Gyps’m 9 8 8 
3,650 Nat Leath. 1 : 1 
100 Nat Sec Inv 1% 1 
100 Nat-Stand . 24% 24 24 
650 Nob-Sparks. 12% tos 12% 
1,900 No Am L&P 1 
100 No West En 34 3 3% 
200 Nor’w Banc 3% 3% 
20 Okla G&E pf rs 80 80 
150 Oshkosh Ov 4% 4 
10 Do pf.....18 18 18 
70 Peaby C pf. 5 5 5 
200 Prima Co. 3 3 3 
500 Pub Sv n p 14 13 13% 
50 0 6% pf. 64 63 63 
140 Do 7% pf. 70% 70 70 
350 Quak Oats.125 123 123% 
100 Do pf....128 125 125 
100 Rath Pack. 31 29% 31 
150 Ryerson - 13 13 13} 
60 Shaler Co,A 10 10 10 
30S WG&E pf 52 51 52 
208 WL&Ppf 25 22 22 
50 Std Dred pf 2' 2 2% 
10 Stor Fur pf 4 4 4% 
40 Suther Pa. aap ™ 
21,400 Swift & Co 2 19% 1 
4,100 Swift Int. i) 37% 40 
50 Thomp J R 5 5 5 
800 Util & Ind. 1 
200 Oo pf... 2% 2% 
60 Viking a 19% 158 130 
1, a ee up 
BD: Bis ese 30 30 30 
400 Wahi Co... 14% 1% 1% 
100 Walgreen ..» 24% 24 24 
130 Wauk Mot. 29 
100 Wisc Bkshrs 2 2 2 
300 Zenith Rad. 2% 2% 2% 
BONDS. 
$3,000 Chic C Rys 
4s, '27.. 504% 50% 50% 
2,000 Do —. 27 
c -. 56 56 
2,000 LaS St Bldg 
54s,'58. 28 27 27 
CURB EXCHANGE. 
655 ABC Brew. 4% 4% 4% 
170 Allied Br... 1 .99 1 
100 Burgem Br.25 .25 .25 
DB&Q Br.. 4 4 4 
50 Div SD. 4% 4% 4% 
50 Eilert Brew 1 1 1 
1,000 Engesser B.79 .50 .75 
1,330 Fr Fehr Br .72 .50  .67 
300 Gipps Brew .50 .30 .50 
250 Heidelb’g B .65 .65 .65 
460 Heilem’n B 5% 5 5 
50 Hyde P Br. 16 16 16 
200 Minneap B. 2% 4 
1,365 Muessel Br. 2 2% 
4,350 Paducah C.. 1 1 1% 
408 Peter FoxB ‘4 4 
1°0 Rust I 1% 





S_ 1% 
469S O of In 27% 26% orig 





Chicago 


BOARD OF TRADE. 


STOCKS. 
Sales. 
360 All Mills C 7 
455 Cent BrA.. 2% 
987 El B & S.. ri 
2,500 Gen Am Tr. 34 
150 Nat B Hess 


TMNort Br i 
50 Sel Am Sh 
330 S O Ind... 27% 


50 Sundst MT 3% 
375 W N Wrigley. 65 


6% 
2 
10% 
33% 

25% 

% 

25, 
27 


3 
eat 


Montreal 
STOCK EXCHANGE. 


STOCKS. 
Sales. 
20 Ag Sur Sh. 7 
5 AIPG 7% pf 15 
10 Amal E} pf. 15 
185 Ba P&P, A. 4% 
204 Bell T Can.118 
3,875 Bra TL&P 11% 
485 Brit C P, A 27% 
55 Do B. 


6 
250 Bruck Silk. 3 
546 Can Cem... 
45 Do 614%pf 30 
341 Can Nor P. 2 
75 Can § 8 pf Ou 


50 Can Bronze 22 
10 Do pf. ag 
825 Can 


C & F. 
365 Do 7% pf ua 
85 Can Celan. 16% 
55 Do 7% pf.108 
15 Can Cottons 56% 


25 Do pf.... 95 
45 Can G E pf 62 
161 Can Hyd-E! 66 
2,580 Can Ind Al 8% 

845 io B. T™ 
on P Ry. 14% 
& Cockshutt 
Con M & 8. 141 


486 Dom Bridge 32 


90 Dom Glass. 97 
1,836 Dom S&C,B 4% 
360 Dom Tex... 85% 
310 Dry Paper. 4% 

10 &H 1 
85 Gen Steel W 3% 

20 Gdyear T & 
Can pf...114 
135 Gurd, Chas. 6 


6% 
15 
15 

4% 

117 
10% 
26% 

5% 
15 

6% 
3814 
20 

5 
22 

102 

614 
14% 
16 

106 
5 


62 


6 
138 


114 


High.Low. Last. 


? 
2% 
10% 
au 
% 
23% 

27 
3% 
6416 


High. Low. Last. 


7 
15 
15 

4% 

117% 
10% 
26% 

54 
15% 

6% 
3816 
20% 

5 


22 
102 


106 


6% 
14 
16 


% 


56%, 
95 


62 


114 
6 
5 


ge 5 5 
2,400 Hol Cons &. 19.70 18.55 19.65 
14H Smith P. 6 6 
5,684 Int Nic Can 25% 2444 24% 
30 Int Power.. 3% 3 3% 
63 Do7% istpf 28 28 28 
15 Jam PS . 103 102% 103 
80 L Woods M ll _ 11 11 
25 er. 2 2 
rris 4 4 
1,026 McC Fr Oil 13% 13% 13% 
10 Mitchell ...15 15 15 
2,900 Mont LH&P 35 33% 33% 
52 Mont Tel.. 55 53% 53% 
40 Mont Tram 98 95 95 
4,128 Nat Brew.. 28% 27% 28% 
10 Do7% pf. 36 36 36 
151 Nat St Car 16 14 
65 Ogil F --200 195 200 
5 Do pf....137% 137% 137% 
5Ott Trac...15 15 15 
10 Penmans ... 60 60 60 
10 Do pf....102 102 102 
456 Pwr C Canil1l 10 10 
80 Quebec Pwr 16% 16 16 
210 St L Corp. 2.00 1.90 1.95 
355 DoA4% pf 7% 7 1% 
620 St L Pap M 
6% pf....18 17% 18 
2, 4 Shaw W&P. 18% 19 
Sher W Can 14 14 14 
40 io pf. 83 83 
250 gimon ™% 7% 
5 Do 7% pf.100 100 100 
62So Can Pwri13 13 13 
109 Steel Can.. 34 33 33 
118 Do pf....36 35 35 
5-Wab Cotton 25 25 25 
5 West Groc. 32 32 32 
10 Do pf.... 95 95 95 
25 Winn Elec. 2% 2% 2% 
BANKS. 
139 Can Nat...125 124 125 
32 Commerce .150 148% 150 
1Imperial ..171 171 171 
214 Montreal ..196 193% 195 
N’a otia.256 256 256 
66 Royal 156 154 156 
BONDS. 
S68) Matt 6008. 3.50 3.50 3.50 


1,497 Mon LH & 
P3s,'37-39 47% 


47 


CURB MARKET 


20 Asbes C vt 6 
75 As Brw,Can 11 
1,100 Asso O & G_ .15 
835 Br Am Oil. 14 

255 Brit Col Pk 1.85 
4 Do pf ... 13 
10 Can Vineg. 26 
20 Can Dr&D. 20% 
500 Can Forlinv 21 
-105 
4% 


100 Cat Mac Pr 
& OE 2 

1,104 Champ Oil 
Prod pf 

1,270 Dist Seag.. 


3,221 Imperial Oil 
750 Im TobCan 
50 Inter CityB 
35 Int Pts CIA 

1,294 Inter Pet.. 2! 

230 Melch DisA 
105 Do B 


Oo a Oe 
40 Mitchell ... 5% 
5 Page-Her T 69 
65 Reg Knit.. 4 
35 Rogers-Maj 
SA... § 
20 St Pav&Ma 1.25 


384 Walk-G&W 28 
208 Do pf... 1 


5% 
10 


47 








Montreal Detroit 
CURB MARKET. STOCKS. 
STOCKS | Sales. High.Low 
| Sales. High.Low.Last. | 1,941 Auto City. ...... 2% 2% 
10 Whit Can.. 3% 3% 3%| a aay s ue 
5 Do pf 50 5050 100 Bower Roll . 12" 12° 
PUBLIC UTILITY STOCKS | 1,490 Briggs ........: 17% 16 
344 Beauh Pwr 6 4 245 Burroughs stawet 12 12 
45 Can NoP pfl01, 100% 100% | 615 Chrysler ........ 33% 33% 
50 City G & El 4 3h 135 Det Edison .. 69 6816 
35 For PwrSec 1.96 1. 36 1. “06 | 35 Det Mich St ... 
5inter UtCIA 3 | 50 Dome Mines .... 43 43 
675 Do ClB 60 55 “55 | 155 Eaton Mfg 15% 14% 
25 Pow Can pf 75% 75% 75%| 110 Kureke > oe 
38S CanPrpf 90 8914 89%4| 4 i a Hs 3 
MINING STOCKS 1,479 Gen Mot ...... 31. 20% 
1,650 Big Mo Min .34 .23 .33| 110 Grah Paige .... 2 1%, 
60 Bulolo GDr37.00 36.00 36 ro } 140 Hall Lamp oo & 4, 
20,600 Cart-Mal G .05% .04 | 72 Hiram Be ong 27% 
21,800 Crown Cons .36 .35% 36 } 200 Hoover Sti ..... 1% 1% 
125 Fale Nic M 4.00 3.95 3.95 700 Houdaille, B .... 4% 4 
9.600 J-M Cons G .41 .34% .41|  280Hudson .......:. 9% 9 
15 Lake Shre.56.25 55.00 55.00 | oe ee 18% 18 
1,000 Lam Con G .47 .47 .47/) 100 McAleer ...... ; 2%, 
5,300 Lebel Oro 09% .08 .08% | esta Mach ... 2544 25! 
1,010 McI-Pore .47.30 45. 75 47.30| 1,085 Mich Sugar .... 1 1 
1,600 Nipissing M 2.57 2.54 2.54 445 Motor Prod .... 20 19% 
1,192 Noranda M42.25 41.50 41.75 / 300 Mich Sug pf... % 3% 
5,710 Parkhill G 37% .36 .36) 11 Motor Wheel ... 8% 814 
500 Pickle Crw 1.60 1.55 1.55 947 Murray coee OH SS 
55,300 Quebec G 23% .17% .18 600 Outb'd Mot, B.. 4% ¥% 
5,533 Read-Auth. 1.50 1.48 1.50; 5,042 Packard ........ 4 3% 
13,080 Siscoe G M 2.76 2.65 2.75] Parke-Davis . 2544 2514 
18,169 Sulliv Cons. .58 55 57 126 Parker Rust . 48 47 
1,825 Tec-Hughes 6.75 6.45 6.50) 413 Reo Mot ....... 3 2% 
500 Thomp Cad _ .48 48 48 200 Riv Raisin om 1% 
800 Ventures 1.10 1.07 1.10 955 Rickel ..... - 2% 2% 
225 Wr Hargr.. 9.70 9.65 °9.70 | 105 Scotten - 17% 17% 
UN LISTED DEPARTMENT rn some reteeeees 10% ~ 
MINES ; 5 
7,800 Cen Pt GM 1.22 1.07 1.22 Oe ee attest 7% 
500 Kirk La G. -74 74/ 1,100Un Shirt |/.1'7) 1% 1% 
600 McC-Gra 110 Univ Cooler, B. 1% 
100 Pioneer 150 Univ Prod 7 
1,150 SanAntonio 725 Warner Aire... \% % 
300 Sher-Gor 215 Whit & Barn... 2% 2% 
11,300 Stad Rouyn 105 Young 18 16* ? 
4,100 Sylvanite y " - . % 
, del UNLISTED DEPARTMENT. 
; 140 Am Rad .... 14 13% 
226 Abit Pr&P 80 Amer T&T . 112%, 110% 
985 Brew & Dis ‘ x Bes 150 Com & South .. 1% 15, 
s anc 85 75 75 | 175 Consol Oil . 9 87 
135 Brw C Can 8% 8% &% 210 Gen Foods 30% 29% 
764 Do pf .. 31% 31 31 150 Hupp Mot ‘ 24, 
175 Can Malt.. 31% 31 31 158 Kelvinator . 14% 13% 
110 Can Bud Br 10% 10% 10%| 285 Natl Dairy |||” 17% 167 
30 Can L & Pr .23% .23%4 .2314 255N Y Cent 23% 214; 
375 Cons Paper 2 1.80 1.85 25 Purity Bak 101, 101; 
308 Ford Motor 7 Socony 14% 14% 
A.. 20% 20 20 | gtand Brands , 
a oon ‘Steel Stand Brands o 20%, 191, 
30 aad f.. 37 35% 37 | P 
biay GrA 17% 17% 17 
al 6 De 5 17% 174 int Cleveland 
75 Price ros 3 24 3 
t 8. 3 2% 3 STOCKS 
25 Weston, G. 44 44 44 Sales High. Lew.Last 
* 110 Allen Ind... 7 6% 7 
Pittsburgh A A, 
‘ 55 Apex Elec.. 4% 4% 4% 
STOCKS 337 CentUNatB. 9% Ss 84 
Sales High.Low. Last = Ciev Aut isi 19% 19% 19% 
120 AmMRad&SS 14% 13% 13% a 3 3 3 
10 am FGrow  —  { 27 ClevBidres., 2 2 2 
vases 7 q 7 38 CleIllum pt. 109 109 109 
65 Am Win Gl : . 25 Clev Ry.... 57% 56% 56% 
‘ p ~-B 2B 13 32 Do ctfs... 58 58 58 
74 Anaconda C 13} 11% 12% 190 Clev Trust 55 55 55 
10 Armst Cork 19% 1912 19% 29 CleyWorM “6% 6 "Bly 
260 Blaw-Knox. 8% 7% 7% | 280 Cor-McK, v. 13% Hg 13 
2,350 Carn Met.. 14 1 1%) 178 Do n-v... 13. 13 13 
74 Cities Serv. 24% 1% 2% | 118 Dow Ch pf. 113 113 113 
495 Col G&E .. 10% 9% 9% 40 Ferry Cap.. 2\ 
225 Curtiss-Wr. 3 2% 2% 27 Gen Tire pt 1s te 7a 
145 Devon Oil.. 10% 10% 10% 275 Harbauer... 19 14% 19 
100 Duq Br, A. 4% 4% 48 25 McKee B. 7 -" 7 
100 Ft Pitt Br. 1% 1% 1% | 148 NatCarb pt. 140 140 140 
205 Gen Elec 195 19 19 110 Nat Ref. 4 44 
320 Gen Mot 31% 29% 29% 104 Do pf.. 65 65. 
912 L Star Gas 54% 5 5% | 40 Nat Tile 1% 1% uu 
465 Mesta Mach 25 24 2454 50 Nestle- le 2, % ote 
250 Pack MotC 4 3% 3% 75 1900 Corp.A 21% 21% 211, 
359 Penn R R.. 25% 23% 23% 367 Ohio Br. B. 16° 16° 
1,700 re a 0 04 04 | 
x P aan 341 Packer Corp 4 4% 5 
31 Pitts Br pf. 21% 21% 21% | 50 Peerless ... 2% 2% 21 
50 Pitt Forg.. 2% 2% 2%!  2977Rich Bros.. 40% 40° 40° 
100 Pitts 0&G 1% 1% 1% 160 Rob&Myers 
235 Pitts S&B.. 6% 65 6% pf, vtec... 2 2 2 
100 Plym’th Oil 9% 9% 9%] 260 Seiberl 9 
163 Radio Corp 6 5& 5% iberl Rub. 2% 12) 2 
900 Reaner Ge 1% 3 S| 100 Selby Shoe. 215% 21% 21% 
20 Be - 1% 1% 15) 10 Sher-Will... 71. 71. 71 
Rep Ir&Sti. 15% 13% 13% 30 Do pf,AA.108 108 108 
40 Boc-Vac ... 15 14% 14% 75 Std Tex, A. 1% 1% 1% 
40 Stan Oil NJ 44% 44% 44%! 100 Thomp Prod 13 13° 13” 
46 United Corp oth 3% .3% | 6 Trumbull pf 80 80 80 
398U S Sti 36 33% 33% | 149 Weinb Drug 9% 9% 9% 
at Vanadium i9 19 19 | =e aes 
85 Victor Br 1} 1 1 
om — Bros. 4% 4% 4% St. Louis 
524 West P S 44 4% 44 STOCKS 
387 West Air B 18% 18 18k is 
226 West E&Mf 344, 321 30% | wes wih a 
=e 30 Brown Shoe 52 52 52 
H urkart ... 24% 2% 21 
Philadelphia 20 Do pi... 15" 15 * fag 
"Ere | 1 orno Mill. 10 10 10 
C | 
7 STOCKS 50 Fulton Irn. .50 .50  .50 
ales High. Low. Last | 375 Hussman L a 24% 2% 
150 Am Superp. 2 1% 14 70 Int Shoe. 41 41 
‘4 4 
100 AlgomaC pf. 4& 4 is 65 Nat Candy. 16% 16 «16 
150 BellTPa pf 117" 11674 116%, | 50 Nich Beaz. .50 .50 50 
100 Budd (EG) 4% 4 45% 20 Rice Stix... 9 i) 9 
300 Cent Airpt. 4 4 4 | 10 Do 24d.... 4 85 685 
620 Comn & Sou 1% 1% 150 Sec Inv. 19% 20 
100 Do pf 37 ai ye 37% | 46 SW Bell pf. 121 120 121 
250 ; eee aie 48% 48 4814 255 Wagner El. 9% 9% 9% 
200 Ins Co N A 48% 47% 47% 3 pf....103 103 103 
100 MitBlSec pf ig 114 14, 75 Falstaff Br 44% 3% 3% 
‘ se — Pr & Lt 8% 8% sy BONDS 
. enn R R.. 2544 23% 23% 
1'800 Pennrd Cp 244 2 21 $7,000 Un Rys 4s. 20% 20 2014 
276 7“ Dai Pr Ci aaa 2G 
11 11 
500 PRIEIPY pf 33% 33 33% incinnati 
800 Phil Rap T. 2% 2 2% STOCKS. 
0 Do pf. 61 7 | Sales. High. Low. — t. 
30 Phil El pf..104% 104% 104% | 126m Laund. Inf 12 in 
100 Phil Trac... 21 21 21 | 85 Am Roll M. 17 16% 7 
130 Phil & Ra C | 487 Balawin 2 3” a *3* 
& Ir.. 4% 4% 4%) 115 Churngold. 2 2 3 
20 Scott Pap.. 50 50 50 | 50 Dow rug. 4% 4 4 
18 Do pf, A.114% 114% 114% 35 Eagle Pich. it 4 ri 
500 Tono Min % % %& 10-Gibson Art. Yah eg 
300 United Cp.. 4% 4 4 1 HatCamp pf 28 28 28 
175 Do pf.... 28% 28 28% 48 Kroger .... 28% 28% 28% 
200 Union Trac. 6% 6% 6% 167 Proc &Gam 38 38 
1, oat = = Im 1a 14% 14% 65 USPlayCard 2% 23 23 
io pf.. 7 95 95 
100 Victory Ins. 8% 8% 8% PUBLIC, UTILITIES. 
103 Cin GRE .. 72% 72 7 
BONDS 337 Cin SB Tel 65% 64 64 
$9,000 Elec&Peo 4s 21% 20% 21%, 82 Cin St Ry. 4 4 
1, = Peo Pass 4s 26 26 26 70 CinUn8 Yds 21 21% 21% 
Do 4s, c/d 25% 25% 25% 3CNOTP pf.100% 100% 100%4 
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Transactions on Out-of-Town Markets—Continued 








Toronto Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. Sales. High. Low. Last. | STOCKS. 

Sales. High.Low.Lust.| 65 Maple Leaf 65 65, 65 | Sales. High. Low. Last 
43 0 ° ie | ‘ 

200 Abitibi .... 1.00 1.00 1.00} | : 4 200 Ont Silknit. 2% 2% 2% 
WO Alta PGpfis 15 15 | %0Mas-Harris 1% 4 4 | 25 Pow Corp.. 10 10” 10” 
96 


35 Beatty Bros 9% 8% 8% * F r 
229 Bell Tel....118 117% 118 B nee oe, 2 5 3 20 Stand Pav. 1% 1% 1% 
58 Blue Rib... 4% 4% 4% sont Ealite 6 6 8 20 Stop & Sh. 6 6 6 
3 4 mG pf 25 2 28% = o Cr aa pf 36 = = 1, “40 Walk 4 ” 13% 1 ot 
3,334 Brazilian .. 11% 10% 10% oo Peo Eng. is) 18 38 10 Wat'looMfg 1. 1 1 
Go te & Din. 1 5 Russell .... 17 17 17 OILS. 
Becre. 2 oe of 9 Do pf... 46% 464% 46%] 1,668B A Oil... 14 13% 13% 
10 oy FN. 31% 31% 31% 20 Simpson pf. 69 69 69 5Cr Dom Oil 24% 2% 2% 
ui a 137 Stl of Can. 35% 33 33 4,180 Imp Oil.... 15 14% 14% 
105 Can Bread. 3) 3) 3 60 Do pf ... 37% 33% 34% | 2,417Int Pet.... 29 28 284 
320 Can Cem.. 6% 6% | 6i% 150 Traymore... 15 15 15 502 McColl-Fr. . 13% 13% 13% 
97 Do pf ... 39% 37% 38%) 1,115 Union Gas. 3% 3% 3% 140 Do pz ... 88% 871% 88 
5Can Stmshp 5 5 5 470 Unit Stl.... 34 3 3 20 Sup Pet ord 2414 2444 24% 
1145Can Can... 6 5 (5 | 2.134H Walkers. 28% 26% 28 25 Thayers pf. 6% 6% 6% 


125 Do Ist pf 82 81 82 


165 Can C&Fdy 7 7% 7% 
45 Do pf. 15 14%, 14% 
200 Can Dredg. 21 20% 21 
150 Can G E pf 63 62 621, 
3,435 Can Ind Al 8% 7% 8% 42 Commerce. 
10 DoB.... 7 7 7 29 Dominion. 
20 Can Loco. 2 2 2 21 Imperial 


20 Dopf. 


205 Do 2d pf. 7% 7 i | 3,016 West G (n) 45. 39 45 
} 


25 Can Oil ... 144% 14 14 50 Montreal .. 
50 Do pf ...115 115 115 14N Scotia.. 
1,565 C P - 14% 13% 13% 26 Royal 


140 Can Wine. 6% 6% 6% 
200 Cockshutt. 6% 6% 6% 
390 Cons Baks. 8% 
281 Con Smelt. .140%4 137% 138 
77 Consum G.190 188 188 
80 Cosmos ... 11 11 11 
20 Do pf.... 90% 90% 90% 
152 Dom Stores 18% 17 17% 
1 East T pf. 70 70 70 
35 Easy Wash 2 2 2 49 Bissell 
100 F Farmer... 29% 29 29% | 1,464 Brew Corp. 
1,620 Ford, A.... 20% 20 2014 746 Do pf. 
107 Goodyr pf.. 1144 113 «113 
20Gt W _ | 1 1 
10 Do pf... 15 15 
895 Gyp e ‘iad oi 5 5% 
5 Ham Theat 1 1 1 


22 Toronto 


10 Tor Mtg 


10 Cosgraves 


50 50 30 Dom Bdge 
300 Hinde & D. 8 7™ 50 Dom Mots 
2 Hunts, A 10 = 10 15 Dom P Stbs 


Do B 10 
10 Int —_ pf.105%4 106% 105% 


F 15 Monarch pf 70 70 70 
529 Beauharnois 6 5% 5%| 3092 moore Cele 13% 13 13% | 


5 Zimmerk pf 75 
BANKS. 


75 15 3,800 Acme Oil. .20 .19 .19 
1,900 Ajax Oil. .99 .96 .96 
6,500 Alb mae . a a 10 
.150 148 150 19,600 Algoma .. .10 .08 .09% 
-168 166 168 1,510 Ang-Huron 4.10 4.01 4.10 


174 173 173 
195 194 194 
261 257 257 


155 153 

-202% 201 202 
LOAN AND TRUST. 

47 Can Perm.. 


14 Huron & E. 
10 Tor G Tr.. 


123 122 122 
81 


110 110 110 . 
107 107 107 31,050 B R X... 1.00 


CURB EXCHANGE, 


. 314% 31 31 
1,401 Can B Br. 11 
195 Can Malt.. 
150 Can Vine.. 


8,600 Dist C Seag 15% 13 151q 


MINING DIVISION. 


81 81 


9.400 BuffaloCan .05 04 0419 
17,890 Huff Ank 3.79 ae 3.55 
1,700 Calg & E .80 80 


| 
| 





4 4 4 2,600 Calmt Oi) .07 06% d 
8% 8% 8%4/| 10,335Can Mal.. .75 . 

2,050 Carib GQ 1.70 1.60 1.60 
10% 10% | 23,275 Cas Treth .62 .58% .60 
31% 30% 31% | 129,930 Cent Pat. 1.24 1.04 1.21 
27 25% 26% 2,250 a | 
8% 8% 8% | 240,200 Chiboug.. .14% .09% “14% | 
7,800 Columario .25 .21 .25 | 
870 Coniagas.. 1.90 1.75 1.90 | 
5, 978 Coniarum. 1.45 1.40 1.40 | 


$s . 5 
1,340 Falconbri. 4.00 3.81 3.81 





10 DoA pf.. 94% 94% 94% 110 Goodyear ..129% 121 125 6,000 God’sLake 2. te 2.55 2.57 
11,049 Int Nickel. 25% 24% 24% 30 Ham Bdge. 5 5 33 690 Goldale 22 .23% 
25 Int Util, A 3 3 3 2 Do pf 3 30 30 2,000 Gold Belt . 37 §=.38% | 

25 DoB 30 0=— 330 30 25 Honey Dew .30 30.30 40 GoldfdCon .18 .18 .18 

17 frabyinat pf 93% 93 93 155 Imp Tob... 115 11% 11% 3,100 Goodfish... .18 .18 .18 
503 Lobla av 17% 17% 10 Int Met Ind 4% 4% 4%/| 75,000 Grah- Bous -07% .05%4 .07% 





300 Do + ; 17% 16% 16% 
&3 83 | 


17 Loew's T pf 83 100 Nat Brew 


652 Mont Pow. 


35 334% 33%); 7,500GranadaG .65 .62 .63 
28% 28% 28%, 1,600 Grandoro. .26 .26 .26 


Toronto Toronto Boston 
MINING DIVISION CURB. STOCK EXCHANGE. 
STOCKS. MINING DIVISION. STOCKS 

Sales. High. Low. Last. | STOCKS. Sales High. Low. Last 
7.8 Gr Stab.. oN 74 8.75 Sales. High. Low. Last 10 E bastern ss s B p 

,200 Grull Win .08 08% .08%4 | 8% .18% 25 Do p 5 36 36 
26,150 Gunnar G 2.29°2.15 2.20. | 300 Aldermac. .19 8% -10%2 30 Economy Gr 17% 17 17 
34,200 Hal-Sway. .14 .11% .12%4/| 59950 Can Kirk. .09% .08% .08% 1408 Edis E] 111.131 130% 130% 
18,000 Harker -10 09% -09%| 18400 Cent Man 113° 11. .11%4 30 Emplyrs G. 9% 9% 91 
12,550 Holl Con.19.50 18. 7 aay 50 | 9°600 Church H ‘08 07% 0% 145 First Nat S 64% 644% 64% 


2,660 Pioneer G.12.75 12.30 12.70 
16,000 Premier . 1.30 1.25 1.29 
100 ProspectA 49 .49 .49 
10,845 Pickle C. 1.65 1.51 1.53 
14,732 ReadAuth 1.57 1.46 — 

6,400 Reno Gold .93 90 
765 Royalite..14.00 14.00 14. oO 
6,696 San Ant.. 5.50 5.30 5.45 
06 .0 -06 


110 CstCopper 
n b 1. 3.00 2.85 3.00 


75 Adams Exp 8 7%, T% | 
105 Alles & Fish 3% 3% 3%) 4 
42Am A C D 40% 39% 39%) ‘ . , ef Le. 
20 A Brit C pf 16 16 16 | 299 Stone & W 5% 5% 5% 
190 Am & Cont 8% 7% 714| 
100 Am Pneum. | 

| 


3 Dep... 4 4 4 
1,969 Am T & 7.113% 110% 111% | 
9 9 


62 Gen Capital 21% 20% 21), 
293 Gen Electric 19% 18% 18% 


~ 


50,931 Kirk Cons .36 . 3 F 108 Do spec.. 12% 12% 12%, 
23,180 J M Cons |40 35 40 ef a 10Gilchrist Co 4 44 
84,975 Lamaque. .48 45% AT 5.052Gr Kirk.. 08. 08 | 161 Gillette Raz 11% 11% 11% 
ei'en Ghee, 38 4,335 Home Oil. 1.03 1.00 1.00 40 Hygrade Syl 22 22 22 
737 Lake Sh. 57.00 53. ye 00 ume ree _*=S 60 Int Carriers 6% 6% 6% 
29,600 Lee Gold. -12 .09 10 | 95'900 Lake Mar 108.07 07% {0 Int Hyd El 5) 4% 5 
10,359 L Long L 7.00 6.50 6.95 |149'950 Lebel Oro 09% 07% 09% a see Thea, 3 Sh Se 
35,750 Man & © .35 32 34 3,000 Mandy .. .11 .10 .10 il Maine Cent. 54% 5% 5% 
34,910 Macassa.. 2.92 2.75 2.85 15,000 Night Hk .06 .04% .04% 355 Mass Ut A 1% 1% 14% 
21,850 Maple Lf. .31 .27 .28 1,500 Nordon 06% 06% .06% 113 Mergenthal. 21° 20% 21 
27,350 McK R L 1.60 1.48 1.50 500 Osisko .. .13. .13. .13 ‘an tokoek Mie ae” .2e 
33,050 McMillan. .69_ .65 .67 3,400 Park Hill .37 .36 .36 103 Nash Mot... 16% 15% ‘153 
18,350 McV-Grah .44° .42 .42 |151,000 Robb Mt. .06 .03% .05% 50NE Pubs & & & 
58,300 McWatters .51 48 .48 29,685 Stadacona .37 .34%% .35 76N E Telep. 97 96% 97 
1,000 MerlandO .22 .22 (22 | 90,600Sud Mines .07% .05 .07% SS2NYNH&H 12 108 10% 
2'320 Mining Cp 1.75 1.70 1.70 5,500 WoodKirk .12 -11 .11 tas No Butte 31 20” 30 
88,350 Moffat H .06 .04%% .06 pone i 30 Old Col RR'87 85% 86 
2,600 Moneta 14% 114° (144% a5 Gid Dom's, 6S” 4s 
4,780 Nipissing. 2.65 2.50 2.65 Boston 45 Pac Mills.. 22% 20% 20% 
2,975 Noranda. .42.50 41.50 41.90 — OK 50 Pantapec O 2% 2% 2% 
7,850 North Can .38 .34 .36 STOCK EXCHANGE. | 448 Penna R R 25% 23% 230 
2,500 Olga Oil.. 10% .10 -10 STOCKS. a5 P C Pocah. 18% 18” 18 
67,260 Paymaster .26% .25% .26\% Sales High.L — 152 Quincy Min. 1 % % 
a0a.Seo Et Cote 8 8 nl Boe 8a, | «=O Reece BH. 11% 11% 1114 


50 Reece F M. 2% 2% 2% 
373 Shawmt A 7 7 ™ 


290 Suburb El.. 2% 2 2% 
82 S’livan Mch 8% 7% T% 
230 Swift & Co. 20% 19% 19% 
120 Swift Inter. 38% 38 3814 
322 Torrington 63% 61 6314 


1% 1% 1% 


1,200 Sarnia .. 6 0 20 Am Woolen. 9 t U , 33 97 a 
18.054 Sherritt... .68 (65 68 32 Do pf oe 6 6 | Some ne: i” ae ne 
36,665 Siscoe ... 2.76 2.65 2.75 20 Amosk Mf. 4% 45% 45%) 309 Untd Fdrs.. ¥% 4 “¥ 
36,800 South Tib .12 .09 .09% 447 Anaconda . 13% 12 1244| 398 Utd S Mch. 65% 65° 65i¢ 

4,400 Sou Am G 4.00 3.69 3.85 78 Atlas Corp. 10% 9 9 | 877 U S Smeltg 139% 134% 13754 
13,300 StAnthony .51 .48 .51 20 Bigelow S.. 2214 22% 22%/ 10 Do pf 64. 64 

5,275 Sud Basin 1.61 1.52 1.54 157 Bos & Alb.128 123 123 | 4094 § Steel. ou 33% 337 
10,800 Sud Cont. .11 .10 .10% 40 Boston Ele. 67 65 67 | 200 Utah Apex.. 1% 1% lig 
28,241 Sylvanite. 2.95 2.83 2.90 60B& MAst 8 7 7 | 3980 Utah M& . 34 2 2 

5,196 Sullivan . .57 .55 .55 50 Do D st.. 12% 12% 12% 10UtlH&R 4% yY 
71,350 Teck-Hu.. 6.90 6.30 6.50 339 Bridgept B. 5% 514 5% "5 Waldorf Sys 46% 4% 46 


38,300 Thom Cad .50% .45 .47 
3,300 Towagmac .40 .40 .40 
66,120 Ventures. 1.09 .99 1.03 
6,800 WainWest .91 .89 .89 
4,196 Waite Am .95 .95 .95 | 





39,575 White E.. .22 .19 
9,500 Wilt-Cough .08% .07 .07% 


5,690 Wright-H. 9.75 9.50 9.70 | 30 Do pf B.. 


15 Brown C pf 8% 8 81, _ ¢ ‘ 4 
5 Brown Dur. ‘ 4 10_ Do pr pf. 30 30 30 
166 Calumet&H. 
215 Cities Serv.. 
20 Cop Range. 
17,700 Wayside... .07% .07% 07% | 55E G&F pf. 


2% 2% 2% 10 Walworth 37, 37 y 
2 3% $3 | 130 War’n Bros 8 7 Tie 
% 3% 39) | BONDS 


4 4 4 
67% 66% 66%] $1,000 Amoskg 68. 58% 58% 58% 
3 


. 76 74 74 1,000 Chi Junc 4s.100% 100% 100% 
y.86 .80 .80 | 3,000 E Mass 4s 4814 4816 48% 
24 2% 2% 1,000 E Mass 5s. 51% 51% 51% 





French and German Inflations Show American 
Investor Can Avoid Loss 


Continued from Page 327 


tlation confirm the soundness of the 
principles laid down in the earlier part 
of our discussion and support the con- 
clusion arrived at from our study of the 
German inflation, namely that invest- 
ment results from a fund diversified in 
the manner we have discussed are likely 
to be far superior to those obtained by 
keeping funds in high-grade bonds or in 
cash. By the methods we have discussed 
above an investor could certainly have 
protected himself against serious loss in 
these two inflations, while had he left 
his fund in cash or in high-grade domes- 
tic bonds he would in the case of France 
have suffered very severe loss, and in 
Germany complete ruin. It is particu- 
larly important to observe that protection 
against inflation is relatively much more 
important during the last part of the 
process than it is during the early stages. 
This point is of special interest in our 
own situation. 

We wish to emphasize again that care- 
ful investment management over the pe- 
riods we have studied, employing a gen- 
eral plan similar to the simple one we 
have assumed but varying the propor- 
tions of the different types of property 
from time to time and employing care 
in the selection of individual securities, 
would have produced substantially better 
results. The stock indexes we have used 
include, for example, a number of groups 
which a_ skillful investment manager 
would certainly have excluded from an 
investment list. 


Protection a Long-Range Problem 


It should be borne in mind that the 
inflationary process which we have 
studied took several years. In the case 
of Germany our studies covered a period 
of seven years, in France ten years. 
This emphasizes again the fact that in- 


flation is a long process and that results, 
good or bad, are very slow in appearing. 
It is not a matter of a few weeks or even 
a few months. But in the course of sev- 
eral years the difference between atten- 
tion to the danger and neglect of it is 
enormous. In the United States it might 
well be that the operation of fund with- 
out regard to the inflation danger would, 
over a period of several months or a year 
or even somewhat longer, produce as 
good or possibly better results than an 
operation aimed primarily at protection 
against inflation. But what we are con- 
sidering here is the long-term investment 
result which is of far greater importance 
than any gains or losses over shorter 
periods. 
CONCLUSION 


From this study of inflation the fol- 
lowing conclusions may be drawn: 

(1) Inflation is a very dangerous dis- 
ease. It is all the more dangerous be- 
cause it is characteristically slow in 
taking hold and because, on account of 
this fact, many investors are likely to 
be lulled into a false sense of security 
at precisely the time when they should 
be taking steps to protect themselves. 

(2) The investor who neglects the 
danger and continues to operate his fund 
according to principles based upon expe- 
rience in a normal period is certain to 
suffer serious loss. 

(3) There is grave danger of an infla- 
tionary rise in prices in this country. 
Merely the change in the gold value of 
the dollar which has already occurred 
will in all probability be followed by a 
very substantial rise in prices. If there 
is a further substantial decline in the 
gold value of the dollar, prices may easily 
rise to several times their present level 
and the value of fixed-income securities 
will be correspondingly reduced. 

(4) Means of protection are available 


to the investor which will greatly reduce 
the danger from inflation. 

(5) The application of these methods 
to an investment fund during the Ger- 
man and French inflations would have 
produced very satisfactory results. 

(6) The advantage to be derived from 
the hedging of an investment fund is 
greater during the latter part of a period 
of inflation than during the earlier part. 
In the two pzriods examined the methods 
employed resulted in some decline in the 
gold value of a fund during the initial 


stages of inflation but later not only 
maintained the gold value of the fund but 
actually increased it. 

(7) There is reason to believe that the 
present situation in the United States is 
more rather than Aro favorable to the 
application of these methods than the 
conditions prevailing during the German 
and French inflations. 

(8) Results obtained by the compara- 
tively simple method suggested might be 
substantially improved by skillful invest- 
ment management. 


News of Canadian Securities 


N increase of $710,679 in gross oper- 
ating revenues for July, 1934, as 
compared with July, 1933, is shown 

in the monthly statement of the Canadian 
National Railways. Gross operating rev- 
enues in July were $13,993,275, as com- 
pared with $13,282,596 in the correspond- 
ing month of last year. Operating ex- 
penses, which in July, 1954, were $13,304,- 
830, showed an increase of $842,700, as 
compared with the July, 1933, expenses, 
leaving a net revenue in July, 1934, of 
$688,445, as compared with $820,466 in 
July, 1933, a decrease of $132,021. 

For the seven months of the calendar 
year to July 31, gross operating revenues 
of the all-inclusive system were $93,490,- 
022, an increase of $12,732,555 over the 
revenues for the corresponding period 
of 1933. Operating expenses for the 
seven months of 1934 were $88,423,036, 
an increase of $5,507,053. Net revenue 
for the 1934 period was $5,066,986, as 
against a net revenue deficit of $2,158,- 
515 in the corresponding period of 1933, 
a net revenue betterment of $7,225,502. 
Brewing Corporation of Canada, Ltd.— 

Profits from operations for the three 

months ended on July 31 were $849,- 

628, compared with $500,124 for the 

same period last year. Taxes increased 

from $375,147 in the preceding year 
to $618,032; miscellaneous income was 
higher, at $7,427, compared with 
$6,798, while deduction for interest was 
lower, at $18,804, compared with $22,- 

896. After providing $89,124 for de- 

preciation, an increase from $72,157 a 

year ago, net profit amounted to 

$131,095, against $36,721 in the 1933 

period. This is well in excess of pre- 

ferred dividend requirements for the 


three months of approximately $108,- 
500. 


Dominion Motors, Ltd. (Ontario) — Fif- 
teen months ended March 31: Net loss 
before depreciation, $691,391. 

Gatineau Power Company — Twelve 
months ended June 30: Net income 
after all deductions, $2,338,113, against 
$2,177,335 last year; gross revenue, 
$9,337,210, against $9,332,474; net 
revenue after expenses, loss on ex- 
change, other income and profit on 
bonds and debentures redeemed, $8,- 
268,409, against $8,148,217. Three 
months ended June 30: Gross revenue, 
$2,389,094, against $2,328,806 last 
year; net earnings, $2,120,467, against 
$2,014,040; net income, $641,845, 
against $525,037 

Maple Leaf Milling Company Permis- 
sion to carry out the reorganization 
agreement of the Maple Leaf Milling 
Company was given on Aug. 28 at 
Osgoode Hall, Toronto, by Justice 
J. M. McEvoy. ; 

Holders of preferred stock will receive 
seven of the new 300,000 shares for 
each share now held and owners of 
Class B preferred will receive one new 
common share for each B share and 


holders of common stock will get one 


new share for five of the present issue. 
Three new management shares are to 
be authorized. Two of these will be 
voted under directions given by the 
bondholders. The other will be held by 
the company’s bankers. 

San Antonio Gold Mines, Ltd. — Year 
ended Dec. 31: Net income, $209,624, 
after depreciation, Federal taxes and 
other charges: 
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: Bankin St ti B , V 
g Statistics—Brokers Loans—Gold Reserves 
st ; . os 
Debits to Individual Accounts by Banks siakiis Statement of Member Banks Statement of New York City Member 
5 : ‘ : ; ITIES OF RE- 
g in Reporting Centres PORTING MEMBER BANKS IN 91 LEADING CITIES Banks 
917 (Millions) illi 
04 (Thousands) — aque ——— - ee Sent. 5, ang, 29, Sept. 6, 
4 A A A A ans : 1934. 1934. 1933. 
5% Federal Pv ian he a Loans: “Bis “fsa ug®. ug 2 +e Pr 22, pAug.2. On securities . setene $1,505 $1485 $1 795 
2, Reserve entres Au “42 ; Aug. 30, | On securities. - $3, 247 $3,271 $3,766 a $263 $348 “Se PR RGR ORR ecto 2, 5 1,612 1,531 1,610 
.. District. Included. 1 1934. 1933. | All other ....... 4,555 4,543 4,767 313 3 346 eee 
2 ey oe is fate 124 0037s | S0is248 | Total Rimaice rapenss=stresoseseni apn a ae ee 
New York ....... 600, 060, 015, ON oe $7,802 $7,814 $8,533 75 1 94 | Invest 
2% $-Philadelphia 1s "pesos “250.252 250.503 | | Investments!” pa oni roe yrs ve ‘United States Govt. securities......$2,827 $2,866 $2,257 
5 gg 4aS—SsevelanaG ........ . , 5 vt. sec.. 5 ’ 5 $587 4 th : 
af 5—Richmond |....... 23 179,130 198 155.892 | Other securities. “3279 3200 243 306 "302 "a3 | Other Securities oe eae eee 
5% 6—Atlanta .......... 26 132,744 149,577 123,332 —_ ——_ _ — Total investments $4,069 $4,082 $3 
hg 7—Chicago .......... 38 711,861 802,118 644,893 MND. ocscasdys $9,906 $9,911 $8,074 $889 $889 $537 Sc ek ae a I 
te 8—St. Louis ........ 16 138,068 59,346 136,080 —— ss — _ ——_—— Loans and investments—Total $7,186 $7,098 $6,711 
10-Kansas Cit S 6 ass «= i'ese apse | Renn ea anes “Kass “iter “2h G20 %2et | corve with Federal Reserve Bank. + oe 
- “ee é , , es. ‘ y ; ! re Be 
os 1l—Dallas ........... 17 115,148 131,789 89,692 | Cash in vault. 243 234 199 39 . wigan a a, ae 
: 12—San Francisco ... 28 409,224 475,584 371,207 | Net demand dep. 12,926 12,818 10,427 1,446 1,414 982 | Net demand deposits. 6,280 5,200 
Os me Time deposits.... 4,510 4,513 4,508 (372 ‘370 352 | Time deposits . a aetes "659 "757 
) Miccins cneess 268 $5,482,292  $6,28. $5,756,373 | Govt. deposits. 1,203 1,236 865 39 41 61 | Government deposits : ; SS 659 
; New York City...... 1 2,405,635 2, $53. 78 2,820,103 | Due from banks. 1,560 1,550 1,139 170 162 234 | Due from banks odd, 62 66 
° _ . Due to banks.... 3,732 3,741 2459 421 420 253 | Due to banks. 7121 1,571 1,556 =—-:1,130 
Ms otal outside N. Y.C. 267 $3,076,657 $3,427,837 $2,936,270 | Bor.from F.R.Bk. 5 31 By BEE ean Borrowings from Federal Res. Bank. ’... sac ne 
*” 
3 4g 
Statement of the Federal Reserve Banks SS ee [MONEY IN CIRCULATION. | 
(Thousands) reassp nek cmeuase winas avancees eroee reeme | 
Combined Fed. Res. 1 —N. ¥, or Res. Bank—. Sept. t. 29, Sept. 6, 5.8 i on oe oe ee ee ee 5.8 
Sept.5, Aug. 29, Sept. 6 Se -— Aug. 29, Sept. 6, “To 4 Se Pra4 1 33 - | | a 
SSE 1934. 1934. 1933. 1934. 1933. Circulation .......... sm rm £379,283 £375,225 | |= | «| 
Gold a on hand an Public deposits 29'635 991 211454 < ‘ | | < 
oan =m Y. ©. Srcneuy: * $4,900,078 $4,979,482 $952,155 $1,678.498 $1,771,711 $259,994 | Private deposits... 125,876 118.962 142/399 | ||2 scun. ANY: — aSe 
go ceaneceneseos ae aheeedéeeese 000086 j. jj aphede )©§6hCNasaae =©—. Skane 721,437 Bankers’ accounts. 86,946 83,746 97,422 4 ; | os 8| 
emption fund—F. R. notes 23,889 24,293 35,913 1,084 1,187 6,704 Gther accounts 36930 35216 44°977 | lu. - al 
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FROM LONG KEY TO NOVA SCOTIA, the famous sportsman and writer, REX BEACH, 
bas matched bis skill and vitality against the big game fish of the Atlantic! Below he tells how 
he lights a Camel after fighting it out with a heavy fish—and soon “feels as good as new.” 


REX BEACH EXPLAINS 


how to get back vim and energy when “Played Out” 


Rex Beach likes to take a big fish on light 
tackle. It’s thrilling sport—and a severe test 
of any man’s strength and skill. 

“Any sportsman who matches his stam- 
ina against the fighting strength of a big 
game fish,” he says, “has to put out a tre- 
mendous amount of energy before he lands 
his fish. 

“I have taken my share of big sailfish, 
marlin, and tuna. I know what a rod-and-reel 


CAMELS 


Costlier 


Tobaccos 
never get on 


your Nerves 


contest with these heavy fighters does to a 
man’s vitality. When I’ve gotten a big fellow 
safely landed my next move is to light a 
Camel, and I feel as good as new. A Camel 
quickly gives me a sense of well-being and 
renewed energy. As a steady smoker, I have 
also learned that Camels do not interfere with 
healthy nerves.” 

Thousands of smokers will recognize from 
their own experience what Mr. Beach means 


Camels are made from finer, MORE EXPENSIVE TOBACCOS 
—Turkish and Domestic—than any other popular brand. 


when he says that he lights a Camel when 
tired and “feels as good as new.” And sci- 
ence adds confirmation of this refreshing 
“energizing effect.” 

That’s why you hear people say so often: 
“Get a lift with a Camel.” Camels aren’t flat 
or “sweetish.” Their flavor never disappoints. 
Smoke Camels steadily—their finer, MORE 
EXPENSIVE TOBACCOS do not get on 


the nerves! 


with a Camel !” 


Copyright, 1934, R. J. Reynolds Tobacco Company 
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